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NEW YORY YAY, JANUARY 4, 1915. 


T would be idle to speculate what 1914 
ai have been like had not Europe 
plunged into war at mid-year and thrown 
the whole world into confusion. So far as 
this country is concerned we have more rea- 
son to be encouraged by the degree of sta- 
bility shown than to be surprised that we 
felt the effect of the war as much as we did. 
tecovery from the financial disorganization 
which resulted from the war has been under 
way for many weeks. The Exchange and 
money markets are normal again, and 
whereas in some sections unusual monetary 
requirements still exist, the rates at the 
money centres reflect very clearly the abund- 
ance of funds for money market use. 
Moreover, commercial as well as financial 
recovery has set in. Growth there may be 
slower, but growth has begun. 

a 

EACTION was under way in the early 

months of the year, and the effect of the 
war, of course, was to accentuate the declin- 
ing tendency in trade. How far it had that 
effect appears from a comparison of the per- 
centages of change in the first and in the 
second six months of the year in some of the 
figures which reflect the state of trade and 
of banking. Here are some such: 


Per Cent. of Change. 


Ruilroad earnings First Second Full 
(10 months) 1914 Half Half Year. 
Gross evceccens Ga, S00, 020,008 4.8 3.8 4.4 
Net SUS 54D G07 15.7 2.8 9.6 


Foreign trade 


Merchandise 


Imports 1,789,619, 401 11.5 11.4 0.2 
Exports . 2,102,879, 583 10.2 19.8 15.3 
Total : 3, 892,498,984 og 16.4 9.0 


Excess of expts 3155,260,1S2 77.0 8.8 54.8 
Gold 
iixport 222,58 p2 1.7 3M 142 
I ort nf 7s 10.1 14.:5 
Inxcess of ex S 1f ’ 4 18.6 * 107 
Rank clearings 1 S97 239,32 0.9 15.4 s.0 
National banks 
Loans I 6,339.8 { 2.8 2 r 
Cas iverag W795 1 ( 2.2 4.4 
Failures 
Number ‘ 18,142 2.2 24.4 13.1 
Amount . ° 2, Lot, 19% 49.9 1.5 +29.1 
Farm outsut, value 9,S72,956,000 OR 
Iron production 22,954,000 24.1 26.7 —25.3 
Steel orders, avge 4,093,441 8.1 21.8 20.6 
*In the second half of 1915 e was an excess of 


gold imports. 

Had it not been for the war the very 
bountiful crops and the establishment of the 
new banking system would have been much 
moré potent than they were in bringing re- 
covery. 

> 

L the best that could be said of the new 

year was that it was sure to be better than 
the old year because that was so bad, there 
would not be much in the outlook to satisfy 
those who want positive rather than 
negative encouragement, but that is not 
the case. There are as we enter the 
new year some very definite signs of im- 
provement. For one thing, the steel trade 
is showing betterment. It is true that steel 
is needed in war as well as in peace and that 
there is just now great demand for mate- 
rials of war, but the growth in orders reach- 
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ing American mills in recent weeks has not 
been confined to those placed by belligerent 
nations. If that were all, there would not be 
much in it of which to be glad. The growth 
in orders for peaceful purpose is reason for 
actual encouragement. It may well fore- 
shadow similar movements in other indus- 
tries. 
a 
VER $860,000,000, including $581,000,- 
000 by the railroads alone, must be found 
by corporations in this country to provide for 
obligations which mature during 1915. It is 
not, however, a question of getting that 
much new capital. If it were, the task would 
be very much harder than it actually is. For 
every dollar of maturing obligations paid off 
a dollar becomes available for reinvestment. 
That is the other side of the picture. The 
reverse of the first statement is that invest- 
ments to the amount of $860,600,000 will be 
paid off this year for which new uses will 
have to be found. Much of it in the ordinary 
process of the investment market will find 
employment in the very securities which 
will be put out to care for those falling due. 
It is a question of rate of interest rather 
than a question of supply of capital alone. 
There are some signs that borrowers in, bet- 
ter credit will have good opportunity to 
place long-time obligations advantageously, 
a word that must necessarily be used rela- 
tively. If the opportunity is offered and is 
availed of to get rid of a great part of the 
short-term obligations upon which capital 
for permanent works has been raised on 
such a large scale in late years, the whole 
structure of the investment market will be 
strengthened. To too large an extent has 
capital for railroad improvements and for 
other similar purposes been sought in the 
money rather than in the capital market. 
ge 
O one now questions: the wisdom of the 
City of New York having provided for 
payment of its obligations abroad in gold 
when that form of payment was the only 
form in which the city’s debts in Europe 
could be paid. Looking back it seems to be 
the only thing to have done, but at the time 
there were many misgivings about letting 
the gold go. The city could defer payment, 
it was argued by some, and by others that 
it could pay in New York instead of in Lon- 
don or Paris. Had the city done that it 
would have put itself financially on a par 
with Turkey, which, since it joined in the 
war, has announced that payment of the in- 
terest on its foreign debt will be made in 
Constantinople instead of where it is due; 
or, with Rumania, to cite a less flagrant 
case, which has passed the interest on its 
bonds payable in Paris on the grourd that 
the necessary amount of French exchange 
was unobtainable. It was really nothing 
more than common honesty for the city to 
pay, but to many it seemed a grcat deal 
more than that at the time. Some even 
thought it Quixotic to pay at all at a time 
when payment would cost a great deal more 
than usual. The city’s credit will be strong- 
er for all time by reason of its having met 
its notes abroad promptly and in gold so 
long as gold was needed to effect payment. 
And there will be practical advantage in 
this, for whatever happens in the capital 
market, after the war is over there will be 
banking money which will seek investment 
in this city’s obligations. It would be very 
different if the city had failed in the 
supreme test of its credit. 
ees 
HETHER there is or is not manipula- 
tion of the stock market at some given 
time, the present, to be specific, is hardly an 
important matter in the discussion of the 


question whether the Stock Exchange 


should or should not be brought under pub- 


lic regulation. It 10t at all sure that pub- 
lic regulation 1 prevent the things 


of in the stock mar- 
admittedly been less 


earlier ones. At the 


sometimes co} 


Ji 
1 1 


ket, of which thers 
in recent 


moment actual] relatively there must 
be very little about the market that is 
wrong, for ther ery little trading of 


good, bad, or ind nt sort. In this State 
the laws have the Stock Exchange 
under regulat prohibition of spe- 
cific acts if not -xercise of Govern- 
yet it is pretty clear 

is hardly a bar to 


mental super’ 
that the law a 


manipulation « the grosser sort. 
And the same t of the Stock Ex- 
change’s own ré ns against manipula- 
tion. It has al true of regulation 


of the Sto itself that any 
rtail the volume 


conflict with the 


supervisio1 \ 


of business cor 


business interes nembership of the 
Exchange. The I possibly can stop 
manipulation b 1embers, but it is 
very doubtful i 1 stop manipulation 


by others. It is p doubtful, too, if it 


would really wa 


HE proof of 

thereof,” said Ju 
ion dismissing the Government’s suit 
against the Lehigh ° Railroad and the 
Lehigh Valley Coal Company, charg- 
ing them with violation of the Sherman 
law and the railroad with the violation of 
the commodities clause of the Hepburn act. 
That was not the doctrine expounded in the 
Northern Securities decision ten years ago, 
when it was held that the mere possession 
of power to monopol was a violation of 
the Sherman law, ther that power was 
exercised or not Tt} was one of the 
grounds on which the combination of the 
Great Northern and rthern Pacific rail- 
ways in the Northern Securities Com- 
pany was held to be illegal. It was then 
held in effect that « if eating proved 
nothing wrong wit] articular pudding, 
the making of puddings was itself wrong 
because they might made to contain 
poison. Ten year t a long time in 
law, but it is long e1 yr a great change 


in the point of viev 


ig is in the eating 
Hough in his opin- 


. begins to be re: clear that pub- 
lic opinion is oppo to a liquidation of 
wages. There aré cations that em- 


ployers are begin jubt whether it 


pays to liquidate lab sts by cutting 
wages. Twoweeksag nitedStates Steel 
Corporation, which | eady reduced the 
dividend on its commo es, decided after 
much deliberation not ke a general cut 
in wages. For seve1 eks it had been 
known in Wall Street that the question of 
doing so was under ition, and peo- 
ple went about askir other a new 


question. It was ni 
feasible to cut wages, 1 


it would be 
iether it would 


be just, but whether ld pay. That 
may seem at first tl ordid way to 
look at it, and vet it highest test. 
Experience teaches that aid labor does 
not pay. Cutting temporarily 
increase the marg t, but it may 
not reduce the unit | the long 
run, which is not the age per day, 
but the total product the total 
wages paid. Pig iro t the same 
whether you pay a iore or less 


per ton for it, and 
discontented. 
Labor is not, save it 
on political economy 


happy or 
ig commodity. 


oned books 
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Relevant Annotations 





By The 


O man out of a job can be expected to 

relate himself intelligently to the social 
problem of unemployment. He is not un- 
employed. He is out of work. He doesn’t 
know what a panacea is. It sounds like 
patent medicine. A sociologist is probably 
a man with whiskers interested in bugs or 
something. None of that can concern him 
in the least. He wants a job. His prob- 
lem is personal. His necessities lie in the 
region of the stomach. Therefore, when he 
hears that the Mayor of New York has ap- 
pointed a committee of very prominent men, 
including bankers and persons in charge of 
large corporations, he expects something to 
happen to him presently. It cheers him up 
a bit in the stomach. And then after a 
week, two weeks, three weeks, he begins 
to be skeptical. If he knew what was hap- 
pening, not to him, not on account of him 
personally, but toward the solution of the 
problem of unemployment as a social phe- 
nomenon, he would be perhaps a little ir- 
reverent. And who could much blame him 
for that? 

After twenty-six days of conferring and 
preparing and discussing how to proceed, 
the Gary Committee, according to the news- 
papers, has got to work. It has hired 
stenographers, clerks, statisticians and di- 
rectors of research, and proposes to investi- 
gate first what is the matter and then con- 
sider what ought to. be done about it. A 
person eminent m social science, speaking 
for the committee, says: “ No one has got 
a job yet because of the existence of this 
committee, but this is the situation.” The 
situation he refers to is that a group of 
wise and resourceful men have attacked the 
problem in a scientific manner. “ They 
have doubtless pondered the problem of un- 
employment before,” he adds, “ but as in- 
dividuals they had little responsibility and 
dismissed the matter, probably. Now we 
have them in a co-operating body, and we 
have them worrying over the problem.” 

If at this point the man out of a job 
declares in the vernacular of the day that 
he should worry, everybody understands. 
He cannot be supposed to see the use and 
importance of proceeding in these matters 
properly and in a scientific spirit. He wants 
only a job. And he is impatient. One must 
sympathize with his impatience and make 
allowance for his skepticism. He doesn’t 
know what a difficult problem he is, col- 
lectively. 


-—— -@— - — 


THOUGHT still further removed from 

the comprehension of the man out of 
work is that the fact of unemployment com- 
mittees appearing at this time at all is a 
sign of impatience as intense and perhaps 
as futile as his own. It is the kind of im- 
patience which seeks to make amends sud- 
denly for a kind of social procrastination. 
It is a very common thing in this country. 
It is characteristic, indeed, of an inefficient 
democracy. Unemployment is nothing new 
as a problem. It is a social disease always 
associated with an industrialism that deals 
with labor not personally but in masses. It 
is only sometimes more acute than chronic. 
Thoughtful people have been writing about 
it, talking about it, experimenting with 
cures, for a very long time. It made a radi- 
cal of Louis D. Brandeis, who helped in sev- 
eral instances to deal with it in a practical 
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way. He found a New England industry in 
which seasonal unemployment was thought 
to be unavoidable. He refused to believe 
that. He couldn’t think in averages or per- 
centages, but insisted that with thought 
enough the way could be found. And it 
was found. In Great Britain the subject 
has been developed scientifically, and many 
proposals have been made, all the way from 
Government work that should go slack in 
times of industrial activity and be increased 
in times of depression, to the suggestion 
that the great corporations, like railroads, 
should make it a rule to defer into hard 
times as much construction work as possi- 
ble. There are broadly two kinds of unem- 
ployment—that which is seasonal and that 
which results suddenly and painfully from 
a disorder in general industry. Indeed, the 
literature of unemployment is so vast and 
interesting that one might spend a year on 
it and touch only the surface. 
sanlonitlinsiaiies 

TERLING exchange has fallen to a point 

at which imports of British gold begin 
to seem imminent. That is to say, on the 
open account between this country and 
Great Britain the balance is turning in our 
favor. We have been selling more than we 
have been buying, and are in a position, or 
may be soon, to exact payment for the dif- 
ference in gold. This has so far not been 
commented upon by Sir George Paish, who 
was sent to this country in the early Autumn 
to insist firmly, though of course, politely, 
that no matter how awkward it might be 
for us, we should pay up our debt to Great 
Britain in Gold. It was a seasonal debt which 
in the natural course of events would have 
been paid in goods; but the war had thrown 
trade into such confusion that payment in 
goods was obstructed, wherefore, Great 
Britain wished to be paid in gold. The bank- 
ers of Wall Street had already formed a 
gold pool, out of which to pay off New 
York’s maturing obligations abroad, and to 
take care of certain other immediate re- 
quirements; as for the rest, they were will- 
ing to let trade settle its own accounts, as 
it surely would in a little time. The 
opinion was ventured in this column then 
that Great Britain’s anxiety was not as to 
whether we should be able to pay, in goods, 
in gold, or at all; it was an anxiety about 
her own gold, for she knew that if she 
failed to get American gold in lieu of goods 
immediately, she not only could not get it 
afterward but would find it very difficult 
to avoid exporting her own gold to the 
United States. She was interested not so 
much in the immediate balance of trade as 
in the opportunity of the first emergency 
to increase her stock of yellow metal. 

Sir George Paish went home without 
any gold, and American goods followed him 
in such quantities that the problem he came 
over to deal with hardly existed any more 
when he got home. His errand was un- 
reasonable. But now a new aspect presents 
itself, and we may find ourselves taking an 
unreasonable stand almost without knowing 
it. Great Britain needs goods for which she 
cannot exchange goods in full, owing to the 
condition of her industries. Therefore, she 
must pay in something other than goods. 
What has she to pay with? Three things, 
namely: (1) gold, and that she hates to 
part with; (2) credit, which would entail 


negotiations, and (°) American securities, 
of which she owns a tremendous quantity. 
Those securities represent credit obtained vy 
this country in Great Britain in the past. 
They are stocks and bonds, on which we pay 
interest and dividends. It would seem the 
most natural thing in the world that Great 
Britain should expect to be able to pay us 
in American securities. The way to do so 
is to sell those securities in the open market. 
We send wheat to Liverpool and London 
sends American securities to Wall Street, 
and they pay for each other in the wonder- 
fully automatic manner of international ex- 
change. 

But, are we willing to take American 
securities? For the present, no. The pri- 
mary, indeed almost the sole, purpose of 
keeping a minimum price schedule on the 
New York Stock Exchange is to prevent 
foreign liquidation of American securities 
on a large scale. If the English holders of 
our securities tried to sell heavily, prices 
would find the minimum, and then the mar- 
ket would stop. We would take no more. 

In the circumstances, would it seem rea- 
sonable on our part to require Great Britain 
to pay us for our goods in gold while at the 
same time refusing to buy back the Ameri- 
can securities? And would it be good busi- 
nesstodoso? We really do not need the gold; 
the securities ultimately would be worth 
much more than gold, because they would 
be bought at very low prices and should 
afterward rise in value. The avalanche of 
foreign liquidation that Wall Street feared, 
before reopening the Stock Exchange, was 
but a nightmare. It has not appeared at 
all. And it is reasonably safe now to as- 
sume that the only foreign liquidation 
really to be dealt with is that which might 
represent the necessity of making the cur- 
rent account balance. And this country 
surely can afford to take back all the 
American securities Great Britain or Eu- 
rope combined might offer to exchange 
for goods. 

——--@ — 


RANK WALSH, Chairman of the Fed- 

eral Commission on Industrial Relations, 
is quoted as having said: “ Our recommen- 
dations will amount to little; the facts we 
assemble willamounttomuch.” Thatamounts 
merely to a passion for facts, which has 
always hindered man in his search for 
truth. He cites, among other facts, a 
young man examined in Paterson who said 
that in order to win a strike he would not 
hesitate to blow up the marble Sourt House. 
That is a worthless fact by itself, it might 
have been taken for granted. It would be 
important to know how many young men 
feel that way, and whether older men feel 
the same way, and in general the relation of 
that state of mind to other facts, but to 
cite it alone as illustrating a point of view 
of labor is absurd, even in a speech. Then 
he cited another fact. An employer believed 
it was necessary to protect property in 
order to preserve human liberty and happi- 
ness. That, too, is a worthless fact, and 
might have been taken for granted. To set 
forth rhetorically these two figures, in con- 
trast, to show into what antagonisms capital 
and labor have fallen, is futile; and a mil- 
lion or twenty million such facts, gathered 
wholesale, and presented raw, unrelated to 
each other, would be equally futile. Does 
the commission propose to spend nearly 
$400,000 for a book of facts? If the com- 
mission feels that such recommendations as 
it will be able to make, on the basis of its 
facts, will amount to little, what can it ex- 
pect other people to do with the same facts? 
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New York City, Though Some Coun- 
seled Against It, Provided Gold 
for the Payment of Its Debt in 
Europe and Now Finds That Not 
Only Did It Cost Less Than Was 
Expected, but That It Was Really 
a Good Bargain 


HE operation by which the City of New 

York managed to meet its heavy obliga- 
tions maturing in London and Paris between 
the outbreak of the European war and the 
end of the year was successfully completed 
last week. 

The foreign obligations were about $80,- 
000,000 and when the city raised the money 
to meet them it raised enough more for its 
domestic obligations for the same period, 
making a total of $100,000,000, the biggest 
financial transaction ever put through at 
one time by any American municipality. 
The banking syndicate that furnished the 
funds realized the maximum profit allowed 
under the terms of the agreement with 
the city, 2 per cent., on the $80,000,000, and 
the city received back the additional amount 
saved through the subsequent decline in 
rates of exchange, about $450,000. 


LOOKING BACK 


All of this seems quite simple and obvi- 
ous in retrospect, but in prospect its feasi- 
bility was so uncertain that for two or three 
weeks it was a matter of serious considera- 
tion whether the city should not defer the 
payment of its obligations abroad. Looking 
back the payment in gold looks merely like 
an observance of common honesty. 

To prevent such a credit catastrophe 
only the rallying of the entire local banking 
community would avail. Exchanges were 
demoralized to such, an extent that demand 
sterling had been quoted as high as $7 to 
the pound against a normal price of about 
$4.86. Banks and bankers were not without 
apprehension as to their own affairs. To 
float a loan of $100,000,000 at any time 
would be no small undertaking. But $80,- 
000,000 of the money the city owed was pay- 
able abroad, and so payable in gold, as the 
only thing in which it could be paid at the 
time. 

The banks were loath to give up any of 
their gold if they could avoid it, as they had 
other obligations to take caré of to which 
they were alréady committed and‘ gold was 
‘already going out of the country at a rate 
‘which, while not alarming as to the amount 
aetually shipped, created nervousness as to 
“how far the movement would’ go. Ocean 
shipping was all but ata standstill and there 
seemed’ no immediaté prospect of: our: ex- 
‘ports’ supplying additional exchange with 
‘which: td meet our debts abroad. 


MEETING. THE. PROBLEM : 

Under these circumstances the city 
authorities appealed to the bankers. Con- 
troller Prendergast took up the problem 
first with’ J. P. Morgan & Co. ‘It’ was 
realized that to defer payment would be 
most injurious to the city’s future credit 
and would be a reflection on the entire 
country. After several conferences it was 
determined that payment should: be made 
at all hazards. The bankers attacked the 
’- problem as an unpleasant duty; at the time 
it hardly appealed to them as a money- 
‘-making undertaking. 

Payment of thecity’s foreign debts might 
mean that they would have to give up $80,- 
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Experiment in Common Honesty | 


000,000 in gold, to be added to the growing 
hoard at Ottawa to the credit of the Bank 
of England. It was one thing to lend the 
city $100,000,000 and quite another to lend 
it $80,000,000 of the amount in gold. Yet 
this was what they had to bind themselves 
to do if its eredit was to be. saved. 

The working out of the plan was a:fresh 
demonstration of the old proverb: “ Honesty 


-is the best policy,” for the city’s credit was , 


saved, the city had to pay $450,000-less .to 
meet its debts than if the rates of exchange 
had not fallen and the bankers made the 
substantial profit of $1,604,878 out of the 
operation, although they lost $35,264,000 of 


their gold—the amount actually shipped— . 


in the process. ‘ 

Borrowing abroad in terms of European 
currency was.a relatively new policy of the 
city. It was prompted by the fact that in- 
terest rates were lower in London than :in 
New York, while the city was able to. sell 
exchange against the proceeds of its sales 
of notes and bills at good rates early in the 
year. This condition continuing for several 
months, the city gradually transferred the 
great bulk of its temporary loans from New 
York to London and Paris. It was in those 
markets that the cheapest credits could be 
had. 

When these obligations began to fall due 
in the Summer, there were no signs of the 
coming conflict and the consequent derange- 
ment of international finance. It looked like 
good business policy to renew the obliga- 
tions until Fall, when its was likely that 
they could be more advantageously liqui- 
dated. In fact, the prospect was that the 
city would make a good profit out of the 
whole transaction by doing so. The notes 
were extended, or rather were paid out of 
the proceeds of new notes placed abroad. 
These were timed to fall due in September, 
October, November and December, when it 
was expected exchange would be cheap. 


THE WAR STORM 


The war storm broke at the end of July. 
With exchange at prohibitive figures and 
practically unavailable at any price, and 
with the first maturities to meet in the fol- 
lowing month, the situation was precarious. 
This is how it was worked out: 

J. P. Morgan & Co. and Kuhn, Loeb & 
Co. undertook the formation of a syndicate 
to lend the city the $100,000,000 it needed, 
$80,000,000 payable in gold if necessary, re- 
ceiving in return the city’s notes and bills 
for the amount, running from one to three 
years, with interest at 6 per cent. -These 
notes, of course, are not-payable in gold, al- 
though they were paid for largely in gold. 

The notes were bought at par and half 
of them were subsequently sold to the pub- 


- lic at par, so that there was-no profit on the 


transaction, except that, as proved by the 
event, the syndicate members had oppor- 


‘ tunity to sell the other half at higher prices, 


owing to the course of the market. The 
public, of course, did not pay for them in 
gold, as the syndicate members did in large 
part. The agreement also provided that the 
Syndicate managers should receive nothing 
for their services in forming the syndicate 
or managing it. 


PROHIBITIVE RATES | 


When the agreement was negotiated 
London exchange stood at $5.0314 to the 
pound sterling and Paris exchange at 20 
cents to the franc, so the city agreed in the 
first instance to turn over to the syndicate 
from time to time the amounts needed to 
meet maturing obligations on that basis of 


turn over $80,24 


exchange. This meant that in all it would 
940.47 out. of which the 
syndicate should meet the payments con- 
cerned. This was the exact amount the city 
did turn over out ts $100,000,000. 

It was provided that if the syndicate 
should be able to 1 e the payments with- 
out using all of this sum, it should be en- 
titled to. retain +t lifference up to 2 per 
cent, of the amo but if more than 2 per 
cent. should be i, after deducting all 
expenses incurred by the syndicate, the ex- 
cess should be ret xd to the city. This is 
what has just bes e, and the city’s re- 
bate amounted to yut $450,000. If the 
saving had been than 2 per cent., the 
syndicate prof i have been propor- 
tionately less, and t had been necessary 
for the syndicat« more than the $80,- 
243,940.47 it wor » had to pocket a loss, 


THE DECLINE 
When the 

ing for notes becoming 

shipment of gold 

buying exchange 


first began provid- 
due, it did so by the 
s was cheaper than 

prevailing rates. 
But rates soon began to fall and the ship- 
ments it made constituted one of the factors 
that helped to eas 2 exchange situation. 
As time went 01 and less gold was 
shipped, some he syndicate members 
turning in exchange they held in preference 
to giving up more gold. A little later it was 


possible to buy exehange in the market as 
low or lower than the cost of shipping gold. 
Still later -exchang: ‘ame so easy that 
most of the payments by the syndicate 


members to the licate managers were 
made in Clearing House funds and the pay- 
ments abroad wer t without any further 
shipments of gold e amount of gold that 
had to be sent out t and last was little 
more than $35,000,000 


THE PROFITS 


The profits o 
among whom were 1 
were substantial 
events had shaped t 
large profits could | 
during the gold 


yndicate members, 
ndicate managers, 
turned out and.as 
selves, but just as 
yeen made by them 
g period if they had 
sold the exchang reated in the open 
market. Some « dealers say that if 
the banks had be lling to give up their 
hich they prob- 
the city’s necessi- 


gold to the same 
ably would not « 


ties, they could ha at the outset the 
$35,000,000 of ex » created without 
breaking the mark elow $5. 

The city autho re highly grati- 


fied with the ent 
Controller Pr 


g-out of the plan. 
i this to Say of-it: 

Everything t i since the agree- 
ment was mad > y belief in the 


splendid d to the city by 


the syndi yanks and also 
justified making of the 
contract. ; 

It was juidation of the 
city’s foreigr d, of course, de- 
rive every p hanges in the 
exchange n these changes 


manifested tk iately they were 


all in the cit} fference in the 


rates at o discharge its 
foreign obli ) hich it was pos- 
sible to secu ccounts for the 


credit which i 
All the bank 

two or three except 
$100,000,080 pool, 
give up their propo: ite 
$80,000,000 
needed and actually 
of the $35,000,000 tha 


city,-with but 
contributed to the 
ngithemselves to 
hares ‘of the 
gold that might have ‘been 
ing their shares 
ved to be needed. 








THE ANNALIST 


New York, Monday, January 4, 1916 





Forty Years’ Record of British Unemployment 
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This chart shows the yearly mean of the monthly percentage of = asia members of those 
British Trades Unions which pay unemployed benefits, from 1875 to 1913, and the monthly fluctua- 
or superannuated not included. 


tions in 1914. Persons on strike, locked out, sick 


T is apparent.from the accompanving 

graph that there have been many tiines 
in the last forty years when the problem of 
unemployment in Great Britain was much 
more acute than it has been at any time dur- 
ing the present war period. I]t is true that 
the number -of idle hands increased very 
sharply with the outbreak of hostiiities, but 
even in August, the worst month of the 
year in that respect, it did not reach any- 
thing like the mean of either 1908 or 1909, 
and was far below other earlier years. 


REMARKABLE IMPROVEMENT 


From the peak of August there was a 
steady decline in the percentage of unem- 
ployed, and in November the state of em- 
ployment showed a further marked im- 
provement, according to the Board of Trade 
Labour Gazette (London.) Indeed, in some 
occupations there was an actual shortage of 
labor, owing partly to activity on war con- 
tracts and partly to enlistments. Trades 
unions with a net membership of 932,576, 
excluding those serving with the navy, 
army, and Territorial forces, reported 26,- 
771, or 2.9 per cent., of their members as 
unemployed at the end of the month, com- 
pared with 4.4 per cent. at the end of Oc- 
tober and 2.0 per cent. at the end of Novem- 
ber, 1913. Thus, at the time of the latest 
report, the percentage unemployed was less 
than 1 point greater than it was a year 
before. 

VARYING TRADE EFFECTS 

The engineering, shipbuilding, cutlery, 
woolen, worsted, hosiery, leather, boot and 
shoe and the wholesale clothing trades all 
showed even greater activity than in Octo- 
ber, and much overtime was worked. The 
cotton trade was, of course, still bad, but 
nevertheless it showed a considerable recov- 
‘ery, and there was a substantial reduction in 
the amount of short time reported, partic- 
ularly in the spinning branch of the indus- 
try. Some of the other trades showed re- 
covery, and some declines, while still others 
were affected by the usual seasonal fluctu- 
ations. 

Oddly enough, the war, which at first 
threw large numbers out of work, is par- 
tially responsible for the good showing made 
at this time. All industries affected by war 
contracts show such remarkable improve- 
ment as almost to offset the decline in the 
less fortunate trades; and enlistments have 
taken from the labor market a great many 
who otherwise would be classified as unem- 
ployed. 





3ut there are still other factors which 
have materially helped the situation. One is 
found in the machinery for relieving unem- 
ployment, developed in Great Britain to a 
degree of efficiency probably not attained 
anywhere else in the world. The Board of 
Trade Labor Exchanges, the medium 
through which the unemployed seek work 
and the employer seeks help, were notified 
during the four weeks ended Nov. 13 of 127,- 
727 vacancies, a daily average of 5,322; and 
they filled during the period 96,881 of these 
vacancies—that is, employment was found 
for 4,037 persons daily on the average. 

At the end of the period there were un- 
satisfied demands for both men and women 
in the tailoring and boot-making trades and 
in the woolen industry. Men were required 
in many places for shipbuilding, engineering 
and vehicle making and in some places for 
building and construction of works, and 
there was also a deficiency in the supply. of 
agricultural and colliery labor in many dis- 
tricts. 

PAUPERISM 

Pauperism in Great Britain also shows a 
decrease when compared with the month of 
October, though it was slightly greater than 
in November of 1913. The number of pau- 
pers relieved in one day in thirty-five dis- 
tricts was 347,032, of which 165,596 were 
‘indoor paupers” and 181,436 “ outdoor 
paupers.” This was equivalent to 190 per 
10,000 of population, which is 3 per 10,000 
more than were relieved in the same dis- 
tricts on a corresponding date a year before, 
and 1 per 10,000 less than a month before. 

Altogether, the employment situation in 
the United Kingdom is much better than 
could have been expected. It is, in reality, 
practically normal. 


SITUATION IN GERMANY 


In sharp contrast to the remarkably good 
condition in Britain are the figures show- 
ing the great increase in unemployment in 
Germany attending the disorganization of 
industry which came with the war. At the 
end of July the percentage of membership 
of German trades unions returned as idle 
was 2.9. In August it rose to the unprece- 
dented height of 22.4 per cent. Enlistments 
and partial recovery then began to reduce 
the percentage, so that at the end of Sep- 
tember it stood at 15.7 per cent. and at the 
end of October at 10.9 per cent. The mem- 


bership reported on the last date was 
1,347,222 


pam ee 


Regarding the situation in October the 


Reichsarbeitsblatt, the journal of the Ger- 
man Department of Labor Statistics, said: 

The improvement in the state of the labor 
market which set in during September in near- 
ly all branches of industry was maintained dur- 
ing October. This was particularly the case in 
trades engaged either directly or indirectly in 
supplying military needs. The improved condi- 
tions extended to almost all trades, even to those 
concerned with articles of luxury, such as work- 

1g in gold and silver. The building trades formed 
the only industrial group which did not, on *he 
whole, exhibit an improvement, and this excep- 
tion was to some extent due to bad weather. 

Returns from 323 industrial concerns 
showed a total of 265,351 workpeople em- 
ployed in October—a decrease of 93,639, or 
26.1 per cent., as compared with the numbe r 
employed by the same firms in October, 
1913 





TRADE AT ST. LOUIS 





That Market Is Still Awaiting Favorable 
Effect of Recent Increase in Freight 
Rates—Railway Financial Policy 

Special Correspondence of The 

ST. LOUIS, Dee. 30. 

S° far the effect of the recent advance in rail- 
road rates has been mostly one of better cheer 
and more hopefulness. No special buying nor 
large contracts have come to hand, though the rail- 
roads are busy enough securing bids and tenders. 
Alike, however, with all other large buyers they 
are in no special hurry, but are waiting for that 
psychological moment when the upturn seems im- 
minent, and when it will be unwise to delay any 
longer. Often this policy results in overstaying 
the market. No one here looks for any lower 
prices; it is thought to be only a question when 
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the tide will turn. 
4 COTTON PROBLEM 

One of the problems arising from the cotton 
situation is the extent of the coming displacement 
this season of many agricultural implements used 
solely in cotton cultivation. The percentage of 
such decrease promises now to be about 50 per cent. 
But in their stead there will be an unusual demand 
throughout the South for the implements needed 
for the planting and harvesting of small grains. 

This. demand will probably be proportionately 
large for hand tools, such as scythes and the like, 
rather than for machines such as reapers, sincé 
the new fields of grain will often be far apart and 
labor-saving ma- 


As a whole it will 


small in extent, so that ever 
chinery will not be economical. 
be a debit rather than a credit to the manufactur 
ers of agricultural implements, since no other staple 
crop. requires such constant cultivation or employs 
in cultivation so varied a line of implements as cot- 
ton. 

The fur trade still feels keenly the effect of 
the war, for prices are low, and trapping at a 
lower ebb than within memory. 
made by dealers in finished furs and clothing to 
dispose of their expensive stock at cut prices. The 
fur trade is a matter of much moment to St. 
Louis, since St. Louis is the second largest fur 
market in the world. 

Christmas shopping was in 
volume than last season, especially on high-priced 
goods, The amusement world feels the general 
economy. 


Efforts are being 


somewhat less 


RAILROAD FINANCIAL 


Some comments on. the railroad situation made 
here by a prominent merchant are worth citing 
as illustrating the point of view of some of those 
who look at. the railroads from without. He said: 

“It becomes inereasingly evident that the rail 
road situation will not be entirely solved by the 
increase in rates. For the , 
from satisfied that the financial policy of the rail- 
roads is a sound one in the long run, especially as 


POLIC} 


average man is far 


it differs so radically from any well considered 
financing in the mercantile world. It may be that 
present needs offer no other method than that of 
incurring permanent interest-bearing obligations 
that improvements and extensions may be made. 
But the man upon the street is constantly asking 
himself and others the question as to where this 
will finally end, especially as no railroad ever at- 
tempts to reduce this ever growing burden of fixed 
charges. It will be well for those in charge of. the 
fortunes of the railroads to realize that this grow- 
ing section would have more confidence in the 
future of the railroads under present economic and 
political conditions if some effort were made to 
give this question a satisfactory answer.” 


“{ 
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Compensation Laws 





Adopted Thus Far in Twenty-three 
States and Proposed in Others, 
They are Improving the Rela- 
tions Between Employers and 
Employes, Giving Greater Pro- 
tection to Both 


HILE the number of new States en- 
acting workmen’s compensation laws in 
1914 was less than during the year preced- 
ing, marked progress was nevertheless made 
in the adoption of this form of legislation. 
Compensation acts became fully effec- 
tive for the first time in California, Connec- 
ticut, Iowa, Louisiana, Maryland, Nebraska, 
and New York. Idaho, Indiana, Missoun, 
Pennsylvania, Tennessee, and Vermont have 
appointed commissions to report on the 
form and desirability of such legislation. In 
addition, the Legislatures of Delaware, 
North Carolina, and Oklahoma will be asked 
at their coming sessions to consider a meas- 
ure on this subject. 

Furthermore, at the last election in No- 
vember, an amendment to the State Consti- 
tution was adopted in Wyoming allowing of 
the passage of a compensation law. On the 
other hand, a similar amendment failed of 
ratification in Montana, and the proposed 
Kentucky compensation statute was de- 
clared unconstitutional by the Court of Ap- 
peals of that State. 


IN TWENTY-THREE STATES 


Of the forty-eight States of the Union, 
therefore, with a total population of ninety- 
two millions in 1910, twenty-three States 
with over sixty millions of inhabitants now 
have workmen’s accident compensation 
laws. In twelve others, with seventeen mill- 
ion people within their borders, the pas- 
sage of like statutes has been either at- 
tempted or is being seriously contemplated. 
When one considers that less than four 
years have elapsed since the first Ameri- 
can compensation law was enacted, the 
progress and rapid adoption of this form of 
legislation furnishes a striking proof of the 
need and desirability of this method of com- 
pensating workmen’s accidents. 


FEW PROTESTS 


With a few exceptions, the new laws 
appear to have been loyally accepted by all 
parties interested. Their constitutionality 
has, however, been attacked by employers 
in a limited number of States—with success 
in Kentucky and unsuccessfully in Kansas, 
New Jersey, and Minnesota. In Iowa, Mary- 


land, Michigan, and New York the question ~ 


ot constitutionality is yet to be determined 
by the courts. Opposition of this sort has 
been exceptional, however, and by far the 
greater number of employers have found it 
to their interest to bring themselves within 
the provisions of the compensation acts. 

This is true even of the fourteen States 
where such insurance is elective. Only 800 
employers have declined to be governed by 
the law in Illinois, and only 600 out of a 
total of 12,500 in Wisconsin. Such a wide- 
spread acceptance was hardly expected even 
by the advocates of the new legislation. 


STATE FUNDS 


State funds for the insurance of work- 
men’s accidents were established during the 
past year in Maryland and New York, mak- 
ing a total of nine States engaged in such 
underwriting. In Nevada, Oregon, Wash- 
ington, and West Virginia the State-man- 


aged funds constitute the only permissible 
form of insurance. Of these, the West Vir- 
ginian fund is admittedly insolvent, due 
largely to some regrettable colliery disas- 
ters, which were attended with a heavy !oss 
of life. The deficit for the first seven 
months of its career is stated to have been 
$345,000. As against this may be cited the 
experience of the California State fund, 
which reports for the first nine months re- 
ceipts of $567,000, losses and expenses 
$343,000, and a surplus of $224,000. In 
view of this showing the California fund 
has announced a rebate of 15 per cent. on 
all premiums received for 1914 business. 


NEW YORK’S RATES 


In New York State the liability provis- 
ions of the compensation law took effect on 
July 1 last. Besides the State fund, thirty- 
nine stock and mutual insurance companies 
are insuring risks. As regards the amount 
of business secured, the showing of the 
State fund has been disappointing. In spite 
of quoted rates 8 1-3 per cent. less than 
those of its competitors, its share of the 
total business offered has been estimated 
at only one-tenth. 

Up to the middle of August the State 
fund had issued 5,900 policies, covering the 
six months’ period ending Dec. 31 last, 
which yielded premiums of $600,000. The 
private companies, however, reported 43,- 
000 employers insured with estimated pre- 
miums of over nine millions of dollars. In 
November the State fund announced pros- 
pective rebates of 15 per cent. on all 1914 
business and that it would underwrite all 
new and renewal policies in 1915 at 20 per 
cent. less than the charges made by its com- 
petitors. Some doubt has been expressed as 
to the wisdom of making such a radical cut 
at this time, but it is expected to attract 
business to the State fund. 


FOR UNIFIED LAWS 


As was to be expected, considerable di- 
versity is to be found in the compensation 
laws adopted by the various States. Thus 
some prescribe a waiting period before the 
payment of any benefits, while others are 
without this requirement. Again, Massa- 
chusetts limits the maximum compensstion 
to $4,000, as against a possible maximum of 
$40,000 under the New York law. At the 
conference of Governors held at Madi- 
son, Wis., this divergence in legislation 
was dwelt upon as proving a bar to the en- 
tire success of compensation laws. A com- 
mittee was appointed to call a convention of 
all the States and to frame a plan for uni- 
form legislation. In addition, the Natioval 
Civic Federation and other organizations 
are working in behalf of the adoplion of a 
uniform Workmen’s Compensation act. 


EXPECTED ACTION 


Forty-three State Legislatures are to 
hold sessions in 1915, at which doubtless 
many changes in existing compensation 
laws will be made. In New York an exten- 
sion of the present act to all industrial oc- 
cupations is being urged in place of the 
forty-two dangerous pursuits now named in 
the law. Another suggestion is to limit the 
maximum recovery in any given ense to 
$10,000. The American Federation of Labor 
is advocating indemnities equal to 66 2-3 
per cent. of average wages and adequate 
medical attendance for all injured employes. 
Both employers and wage-earners are thus 
seeking amendments to the statutes in their 
respective interests, 


ORGANIZING STOCKHOLDERS 


A Suggestion That United States Chamber 
of Commerce Could Canvass Share- 
holders and Voice Their Views 

Editor of The A 


UST about a year ago the late Herbert A. 
Scheftel, of laid before the Chamber 
of Commerce, of w! he was a member, a sug- 
gestion for orgar ¢ the stockholders, large and 


i industrial corporations 


small, of the railv 
onal association, with the 


of the country into a 


primary object of protecting these corporations 
from radical and ictive political attack. The 
Chamber of Comme thought it inadvisable to 
take action o01 proposal, which, however, 
aroused real interé rest which still exists. 

It was the idea ¢ heftel that each corpora- 
tion should orgar i own stockholders, these 
organizations to | combined into the national 
assvciation; and that dentally the stockholders 
of each of the corporativ:s should select a com- 
mittee to keep an eye on the management. But 


s would probably not 


the majority o! 
toward organizing their 


be willing to take a 


stockholders, their tance being readily ex- 
plained by the widespread anti-corporation senti- 
ment in the United es, and the possibility of 
reprisals from some¢ »vernment department or 
from Congress sted committee of stock- 


holders for watching the management wouid in 
essence be an unoffi¢ 3oard of Directors, charged 
with duties which ong those which the Di- 
rectors were elected to perform. 
A DIFFICULT TASK 
The formatior 
national organizatio 
task of tremendous « 
ble only if the plar 
ment composed of wel 


ground up” of a 
tockholders would be a 
y, and would be possi- 

i provide for a manage- 
)wn men, whose names 


would negative the f ibility of self-seeking or 
of “honest graft,” and who would have no popular 
identification wit! Wall Street.” These require- 
ments are met ir agement of an important 
organization, now i essful operation, which 
was formed to dea natters similar in type 
to those which wo irally come before the 


tion of stockholders. 
Chamber of Commerce 


suggested national! 


This organizatic 


of the United Stat« 2 ieration of several hun- 
dred Boards of Trad hambers of Commerce, 
in which every State New Mexico, is repre- 
sented. It has it eadquarters in the national 
capital, whence it s¢ member boards from 
time to time, fo: dum vote, synopses of 
proposed measures | legislation deemed 
likely to have imp fect on business. This 
body is of excellent r n and numbers among 
its Directors some of tl ading business men of 


the country. Why would ot be feasible to en- 
large its scope 1 e management of a 
country-wide organiz: owners of the se- 
curities, both sto nt is, of railway and in- 


dustrial corporations 


Corporations are » disclosing the lists 
of their security-holde it may be supposed 
that many would be ¥ g to furnish such lists 
in confidence to the agement of the Chamber 
of Commerce of the 1 States, who would use 


the names and addre transmitting to the 
security-holders, not a rs of stock or bonds 
imply as individuals 
of the country’s in- 


of a given corporatior 
making up the gene 


vestors, explanatory aries of legislative meas- 
ures containing an appareé nenace to business. 
TO APPROVE OR DISAPPROVE 

The investors v ed to indicate ap- 


proposed measure, 
» be brought to the 
he view of the great 


proval or disappro 
the summary of their ré 
attention of the 


body of investor important part of 
their constituer additions to the 
grand list of investor made by the mem- 
bers of the organizati ning the National 
Chamber of Commer these men, carrying 
on business in hundrs ities and towns all 
over the United S edly have personal 
knowledge of a grea 1ousand men and 
women who are ’ 

And the field 1 widened to include 
the issuing of informat iggestions respect- 
ing legislation prop ates also. There 
might, too, be i i reau devoted to 


rnorant and the 
ngs into schemes 


answering the ina 
unwary who have 


of unscrupulous pro who are sorely 
tempted to risk thei fly-by-night proj- 
ects promising preposter: profits.. The number 
of these babes in fina prisingly large, and 
a great many of then be regarded as mis- 
directed investors H. B. COSGROVE. 


New York, Dec. 31, 1914 
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Foreign Correspondence 








RITISH revenues show an increase for 

he last quarter of the year, although 
the new taxes are scarcely working yet. The 
Bank of England is to place a new issue of 
French Treasury bills. Trading is to be re- 
sumed on the London Stock Exchange today 
and the city is more hopeful of good results 
than it was a week ago. Paris reports that 
Rumania, giving the difficulty «f obtaining 
exchange as the reason, has passed the in- 
terest on its bonds due in Paris. 


BOURSE FAIRLY ACTIVE 


French Rentes Rise but City of Paris 


Bonds Decline on fF urihcoming New 1s- 
sue—Rumania Passes Bond Interest 


By Cable to The Annalist 
PARIS, Jan. 2. 

ONSIDERING the year-end vacations, the 
Bourse showed fair activity during the week. 
Rentes gained half a point, but City of Paris and 
Credit Foncier bonds declined on account of a com- 
ing issue of City of Paris 5% per cent. bonds. 
Bank stocks were hardly influenced by the an- 
nouncement of the voluntary surrender of the 
moratorium privileges by many important  insti- 
tutions to take effect today. It is hoped that this 
will stimulate economic revival and allow the dis- 

tribution of bank dividends. , 

The Rumanian Government has passed the 
interest on its bonds payable here, justifying this 
course by the impossibility of obtaining frane 
exchange in sufficient amount. 

Financial interests are optimistic in regard to 
the outcome of the American Government’s note 
to Great Britam on the treatment of neutral ship- 
ping. It is believed here that the trade of the 
United States with the ‘Allies will sufficiently com- 
pensate for the unavoidable check to the commer- 
cial relations of the United States with the enemies 


of the Allies. 


BRITISH REVENUES 


Show Gain in Last Quarter of the Year— 
London to Take New Issue of French 
Treasury One-Year Bilis 
By Cable to The Annalist 
: LONDON, Jan. 2. 

HE week passed quietly in preparation for the 

reopening of the Stock Exchange on Monday. 
It is expected that three or four days will elapse 
before the routine of the new regulations is prop- 
erly grasped by members and clients. The re- 
sumption of the market is looked forward to more 
hopefully than last week, but the Stock Exchange 
is worried over the possibility of competition from 
outsiders, who are not bound by the Treasury regu- 
lations. 

Minimum prices were published today for stocks 
dealt in on enemy markets, but further extension 
of the minimum price plan is unlikely. No business 
at all will be allowed except between 11 and 4 
o'clock. 

The national revenue for the last quarter of 
1914 rose £900,000 above the previous year. For 
the nine months of the fiscal year to date the reve- 
nues, fell off £1,800,000, or 144 per cent. The new 
taxes, however, are hardly yet working. 

The discount market is weak owing to the pau- 
city of bills. The market sees no increase in sup- 
ply, and even fears that after the war more bills 
will go to New York. Another £1,000,000 gold was 
sent(to France yesterday, but £1,000,000 is also 
coming hither from Brazil. French-yearling Treas- 






A Investment Securities 
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ury bills to the amount of £10,000,000 will be issued 
here by the Bank of England. 

Joint stock bankers meet on Thursday to dis- 
cuss their dividend policy in view of depreciation of 
securities. A merger is proposed of all London 
electric: lighting companies. A new concern with 
£6,000,000 shares capital is to be formed for the 
purpose, but Parliament's approval is necessary. 
The ‘copper market was quiet over the holidays. 
President Wilson’s note was expected, and was re- 
ceived calmly in the city, which would:welcome de- 
tails in, specific cases of excessive detention of 


ships 





INDUSTRY IN WAR TIME 





How England Has So Far Made Good La- 
bor Diverted to the Armed Forces 
of the Nation 


Special Correspondence of The Annalist 
LONDON, Dec. 21. 

ROWING consideration is being paid to the in- 

fluence of economic exhaustion on the course of 
the war. The extent of the liabilities assumed by 
the different belligerent Governments, whether in 
giving guarantees to trades, merchants, and so 
forth, as in England, or in allowing enormous 
expansion of judiciary note issue, as on the Con- 
tinent, challenges attention. 

It has already been said that opinion here in- 

clines to the view that these various devices will be 
sufficiently successful in all the belligerent coun- 
tries to allow the soldiers to go on fighting until 
they are tired or beaten. With the conclusion of 
peace, London expects, will come the day of reckon- 
ing. 
The different states, it appears, have assumed 
enormous obligations; on what can they rely for 
their fulfillment? Surely only on the saving power 
and taxable capacity of their peoples, which depend 
in turn on the will power of the people in favor of 
war and the maintenance of productive industry in 
each country. 

One aspect of this matter was partly. illumined 
by a report issued recently by the British Board of 
Trade on the subject of employment and recruiting. 
The report only carried the period of the war till 
the end of October. The investigations moreover 
extended only to about 43 per cent. of the incustria] 
population, and not to those engaged in agriculture, 
still the greatest -individual industry even in this 
country. 

It appeared from this that about 1,400,000 
persons must have been withdrawn from civilian 
to military employment. This -includes regular 
army reservists, the original territorial force, now 
more than doubled in numbers, and the new armies. 
If we add the regular army, the navy, and the white 
troops in India, and allow for the steady progress 
ef recruiting during November and the present 
month, this coincides with the total of 2,250,000 men 
under arms already arrived at from other esti- 
mates. The main conclusion of the report is that 
the numbers recruited had almost coincided with 
the numbers displaced from industry by unemploy- 
ment and short time. 

This is not to say that the enlistments consisted 
of the unemployed. Both in commercial and in- 
dustrial pursuits, it is largely the young and vigor- 
ous who have gone, while older or less efficient 
men have taken their places. In the London banks, 
for instance, 20 per cent. of the staff has been the 
average enlistment. The numbers required are as 
great as ever, and their places have been taken by 
older men, perhaps small independent persons whose 
business has not adapted itself to the new con- 
ditions. For everywhere the tale is the same; small 
firms, small factories, have suffered where their 
bigger rivals have even increased their profits. 

The conclusion drawn from the report is that 


so far the motto “ Business as usual,” has nearly: 


represented the facts, after the first dislocation 
was over. But now we have reached a point when 
there is hardly any reserves from which to draw 
recruits for the army, or substitutes for those 
now busily employed who may enlist. Some very 
large building contracts are in progress, «nd when 
they are done we can dispense with fresh building. 
There are also many positions which might be tem- 
porarily filled by women. But still the facts seem 
to point to the conclusion, that if productive indus- 
try is to be maintained nothing like the 10 per cent. 
of the whole population, men, women, and children, 
which is the nominal standard in conscriptionist 


_ countries, can be called to the colors, 


AMSTERDAM’S BUSINESS 


Effect of the European Struggle Upon Em- 
ployment, Savings, Travel, and Ship- 
ping in That City 
Special Correspondence oj The Annalist 

AMSTERDAM, Dec. 14. 

HE statistical report of the City of Amsterdam, 

covering the third quarter of the year, pub- 
lished this week, gives in many respects a good 
idea of the influence the European war has had 
on the general conditions in the city. 

The population has increased by 7,555, thus ex- 
ceeding the figure of 600,000. This increase, how- 
ever, cannot be regarded as natural growth. It 
was due largely to the fact that many people of 
Dutch nationality, who had been living abroad, 
took refuge from the war by returning to this city. 

The shipping business suffered badly from the 
international complications. The tonnage of the 
ships entering the port decreased from 283,600 in 
July to 151,000 in August and further to 92,000 in 
September, against 229,800 in the month of Sep- 
tember of the preceding year. The tonnage of the 
ships leaving the port also decreased heavily. 
During July, August, and September respectively 
the tonnages were 275,000, 141,600, 129,700, 
against 213,000 in September 1913. The revenues 
of the city from that source decreased about 50 
per eent. 

The operation of the tramways of the city also 
compare unfavorably with the figures known be- 
fore the outbreak of the war. In August there was 
a decrease in tickets of 1,624,000, and in September 
of 2,417,000, in consequence of which the operating 
results during these two months were about 1838,- 
000 florins less than in the same period of 1913. 

The amounts of money withdrawn from the 
savings banks exceeded the amounts deposited in 
August by 4,680,000 florins and in September by 
225,000 florins. 

Of course, the figures relating to labor reflect 
most intensively the influence of the war. The 
percentage of unemployed labor in the trades 
specified at the end of the quarter was as follows: 


Trade. P. C. Trade. P..¢ 
Sn, GPARO, «5. 60:60 O. TAMOED biovcdccdcdsvsccece 28 
Typography ............35.7 Diamond industry.......93.5 
BEE i eeiccicencncsccetl GND <ccacsccececcescslttt 
Cigar manufacturers....46.0 Gold and silver smiths..93.2 
Clerks Cr ceeccccsocces 209 Average 56.4 


European Bank Statements 
Bank of England 
Week Ended Dec. 31 
Change from 


1914. Previous Week, 1913 
Circulation £36,120,000 £90,000 £29,607 ,000 
Public deposits.... 26,932,000 10,526,000 10,256,000 
Private deposits.. ..128,055,000 12,650,000 61,087,000 
Govern't securities. 14,807,000 2, 13,199,000 
Other securities. ...106,236,000 2,943,000 52,137,000 
Reserve ............51,804,000 1,804,000 23,825,000 
Reserve to liability. 33.42% 1.09% 33.39% 
Bullion oat .. 69,493,000 885,000 24.983,000 
Bank rate.... ar 9% 5% 


Bank of Germany 


Dec. 17 Dec. 29 Changes. 
o Marks. Marks. Marks. 
*Total coin and 
bullion . -» « «1,990,762.000 2,139,151,000 -+148,2389,000 


Of which gold... .2,061,989,000 2, 75,471,000 + 23,482,000 
Bills discounted. .3,079,950,000 :3,664,663,000 ++ 084,713,000 
RMGRO coccstcccace * QD 46,906,000 — 17,462,000 
Securities .... 510,462,000 251,230,000 —259,232,000 
Circulation 4,275,407.000 4,431,670,000 156,263,000 
Discount rate .... 6% wm — 1% 
“Including Treasury notes and notes of other banks 





Bank of Netherlands. 
Week Ended Dec. 12. 


1914. 7913. 1912 
Dutch Dutch Dutch 
Guilders Guilders Guilders 
Gold . 195,621,864 149,474,475 161,126,321 
Silver uae whip ack 5,808,699 9,083,567 7,784,840 
Bills discounted 170,726,679 87,956,060 104,734,861 
Advanees . ‘ 130,352,253 83,684,175 77,399,215 
Circulation .. 474,500,650 314,239,710 316,149,310 
Prapemita . ow 56a baer 13,411,178 3,604, 758 11,847.64 


AVAILABLE. FUNDS 
Can Find Attractive Investments 


The accumulation of idle funds is either secre n 
. 58 D h discretion nor 
There are plenty of sound ahd attractive Orn v rhe 
t bonds ] 
9 = , Powe # ) availab 
at prices sufficiently low to. stimulate urchases among 


— individual investors 

istory shows that those who boldly take advanta 

extraordinary opportunities, such as are offered aeoy oe ~4 

& position to reap the most certain profit obtainable. 
Inquiry Invited 


N. W. Halsey & Co 


New York Philadelphia Chicago San Fran 
Boston ‘Halsey & Co.. Inc.) : Ba itimore nn 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretica 
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Barometrics 
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—wWeekly Averages.— ——————_=e FEre’ Averages. 
| eee 47.80" YOR4...646% 146.07 1896... 60.05, SOOe 
ae 147.40 1915. -139. 98 i rrr 109.25 
FIN ANCE 
Same Week Year Year 
Last Week. a Year Ago. 1914. 1913. 
Sale of stocks, shares.... $40,017 1,270,538 hepa = aes 
: ae ee { High 60.88 High 68.44 High 73.30 ig 

Av. price of 50 stocks... | Tow 59.63 Low 67.50 Low 57.41 _ Low 63.09 
Sale of bonds, par value.. $5,391,000 $9,629,000 $468,898,100 $501,155,920 
Av erage net yield of ten 

savings bank bonds. 4.44247 4.325% 4.233% 4.263% 
New security issues...... $9,715,500 $8,678,000 $1,395,761,400 $1,757,171 ,000 
ene Lea EdbeKee “Wadsmiink « cael 893,933,700 8 326,021 ,000 


roid = NTIALS OF PRODUCTIVITY 
The Metal Barometer 


—End of November.— —--End of October.-— 


i914. 1913. 1914. 1¥le. 
Daily pig iron capacity, tons. 48,464 71,686 53,253 78,558 
U. S. Steel’s orders, tons.... 3,324,592 4,396,347 3,461,097 4,513,767 
Pig iron production, tons.... *1,518,316 a 2, »238,123 $21,534,000 28,740,494 


Eleven months. 


Building Permits 
—October, 145 Cities.— 


*Month of November. 


—November, 133 Cities.— —September, 137 Cities.— 
1914. 











1913. 1914. 1913. 1914. 1918. 
$40,130,697 $46,519.72 $50,788,623 $65,402,837 $48,154,002 $73,272,154 
Migration 

October. —-Ten Months.-— 

1914, 1913. 1914. 1913. 
Inbound (alien only)....... 50,416 134,140 641,253 1,187,260 
Outbound (alien only)..... 20,046 26,998 296,714 216,334 
Balance +- 107,142 +344,539 + 970,926 


eer rer ie 4+ 10,570 





MEASU RES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 
= past week P.C. The week before. P.C. Fifty-two Weeks. P.C. 


W916 ..2..6Gey 2,580,285,243 —23.8 $2,864,838,243—16.1 ............ 
BOE ccsces 5,365,672,684 —- 5.7 2,817,498,733 — 1.8 $154,510,176,777 — 8.0 
BED sar evis 3,569,572, 240 — 0.7 2,854,676,688 — 1.9 168 053,83 21,818 — 3.0 


Gross Railroad Earnings 


*Third Week Second Week {First Week §Month of §July 1 to 

in December. in December. in Decemver. October. Oct. 31. 
This year..... $7,596,915 $8,111,257 $8,166,717 $126,846,864 $495,637,467 
Same last year 8,965,044 9,088,204 9,037,590 137,909,708 519,147,084 




















Gain or loss. —$1,368, I: 29 $976, 947 —$870,873 —$11,062,839 —$23,509,617 
5. 3° c - ~10. 8° 0 —9, 6% —8.0° c —4,5° 
*30 roads. #30 roads. 731 roads. §27 roads. 
OU R F OREIGN TRADE 
— November.——— -Eleven Months.-_——— 
1914 1913. 1914. 1913. 
MEBOPEE 2 6cddcc00s $205,766,424 $245,589,042 $1,867,879,583 $2,250,822,664 
BMDOTUD cccccccccs 126,467,007 148,236,536 1,674,619,401 1,608,570,909 
Excess of exports.. $79, 299, 417 $97,302,506 $193,260,182 $642,251,755 


Exports and Imports at New York 
Exports. 





Imports. 











1914. 19138. 1914 1913. 
Week ended Dec. 26..$15,125,061 $13,175,597 $11,536, 902 $22,504,976 
Fifty- two weeks. ‘ - 889 984,792 864,056,016 956,467,537 995,028,830 
WEEK’S PRIC ES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1913. 1912, 
Copper: Lake, per pound................ $0.135 $0.15125 $0.115 $0.133125 $0.16125 $0.1597 
Cotton: Spot, middling upland, per Ib.. .0790 .1450 0725 AOSTS = .1310 .1147 
Hemiock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .23 23 1750 -2025 -18125 .175 
Petroleum; Crude, per bbl............. 1.45 2.50 1.45 1.975 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.70 15.15 14.55 14.85 17.025 15.94 
Rubber: Up-River, fine, per pound..... .75 1.15 .64 -895 -905 1.13 
Silk: Raw, Italian classical, per pound. 3.40 4.7 3.35 4.025 4.40 3.847 
Steel billets at Pittsburgh, per ton. . 19.00 21.00 19.00 20.00 24.25 22.38 
Wool: Ohio X, per pound.............. 26 2 -23 -26 27 -23 
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(Both Banks and Trust Cor nies, A es.) 
Cash 
Loans. Depo Cash. Reserve 
RNR) WHORE 6 Sasso cs aetals $2,182,875,000 *$2,091,985,000 *$330,900,000 *15.81°% 
rr 2,179,530,000 2,074,028,000 339,976,000 16.3990 
Same week, 1914......... 1,874,614,000 —1,717,649,000 pony 23.220 
Last year’s high......... 2,230,282,000 *2,074,023,000 515,426,000 25.08% 
on week ended......... Sept. 19 Dec. 2( " May 23 Jan. 24 
Last year's low....%..+.. 1,874,614,000 1,717,649,000 335,731,000 *16.27% 
on week ended......... Jan. 3 Jar Dec. 12 Dec. 12 
*Figures affected by change to new banking 
Condition of Federal Reserve Banks 
Weeks Ende 
RESOURCES: Dec. 31. a 24 Dec. 18. Nov. 27. 
ea eee eee 5 0 $2 29,069,000 232,568,000 $ 279,000 $227,840,000 
ge ee 26,578,000 748,000 008,000 84,650,000 
Tee $255,647,000 Sesianai 287,000  $262,470,000 
Discounts, 30 days.. 4,632,000 4,102,000 049,000 5,857,000 
OP AOS nos. 000s 4,215,000 2,750,000 266,000 1,007,000 
Other maturities.... 1,746,000 1,700,000 8,000 429,000 
ee ee $10,593,000 $8,5 952 2,000 $9,043,000 $7,383,000 
Investments ........ Ne eee cic Oe ee eee 
Other resources . 11,349,000 4,815,000 660,000 165,000 
Total resources.. $277, 844, 000 $271,683,000 $269,990,000 270,018,000 
LIABILITIES: 
Capital paid in...... $18,051,000 $18,050,000 $18,050,000 $18,050,000 
NNER 6 cs.ccevcdws wi, 1Lo,VUU 249,786,000 48,084,000 249,268,000 
Notes in circulation 
Leer coos «© ta0e 3,847,000 856,000 2,700,000 
Total liabilities. .$277,844, 000 $2 271, 683 000 $269,990,000 270,018,000 
*Gold reserve ...... 88.2 91.7% 2.6% 90°% 
“Cash reserve ...... 98.44. 101.8% 02.5% 104% 
*Against all liabilities. 
Specie Movement at the Port of New York 
Week Ended Jan. 2 Fifty-two Weeks.— 
; Imports. Exports Imports. Exports. 
Silver ...... ° eee rT $216,629 $1,518,026 $10,756,050 roy 563,954 
‘errs Vdkiaeihniad ab tank 150,900 3,700 9,889,084 128,996,457 
| Ee ee .$367,529 $1,521,726 $20,645,134 $173,560,411 
Cost of Money 
Last Previous Year 1914 Same Week.— 
Week. Week. High. Low 1914. 1913. 
Call loans at New York.2%@3%% 2%%@3% 10 @10 24%4@T7 
Time loans at New York, 
(60-90 days) ....... 20%@14% 3% @4 10 4%,@ 5 5 @5% 
Commercial discounts: 
DOW TOPE ..cicssanse 4 @4% 4 @4% T @5% 6 
RR 5 hase d.dinideie< 6 @64%2 6 @6% 8 ¢ 6% @7 
Philadelphia arene 414@5 7% @ 6% 6% 
Beste 2.660000 paises ie 4% @5% 8 5%@ 6 6 @6% 
St. Louis ieaememains 5%@6 544 @6 8 { 6 @ 63 6 
Minneapolis ........ 6 @7 6 @7 8 6 @7 6 
Exchange 


Sterling exchange, $4.8542@$4.85 for demand, 


days, and $4.8610@$4.8590 for cables. Ex 


centres ruled thus: 


<change or 








94.8214 @$ 


1 ork 


Boston Chicago. St. I 
Dee: 28... 0 nO ye are rere ee par par Be di 
Pee. 20.060 a er ere par par 5¢ discount 
Se | eee Penis d deerecea wee par par 15c premium 
a re (ashe eeeeeeuas par par 5c premium 
2 ree an Ane par par 5¢ premium 
The Week’s Commercial Failures 
Week Ended Week Ended 
Dec. 30, 1914. Dec. 31, 191 
To- Over To- Ove 
tal. $5,000. tal. $5,001 
Re er ee é60seawer 163 71 57 
errr rer rer ee 172 41 88 
oe eee 97 52 §5 
BOGE .criseavessauedede 49 10 51 - 
United States: ..000606+.-481 174 381 t 
COnAGR. io. s66secesces OO 16 34 l€ 
Failures by Months 
November. -Eleven Mor 
1914. 1913. 1914. 1913 
Number ... 1,815 377 16,342 13,37 
Liabilities :1$25, 489,498 $24, 199, 485 327,154,697 $241,191,5 


54.81% for 60 


at domestic 


Sz an Francisco. 
30c premium 
30c premium 
30c premium 
30c¢ premium 
80c premium 


Week Ended 
Dec. 31, 1912. 


To- Over 
tal. $5,000. 
101 46 
117 40 
54 22 
41 10 
013 118 


Zi 8 


1912. 
8 14,141 


27 $187 952,802 
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For the week ended Saturday noon. Reported by telegraph to The Annalist The average quotations of twenty-five leading railroad and twenty-five 
Year's | industrial issues and of the two groups of stocks combined last week: 
Central ———_Last Week.———_— ———_—Fifty-two Weeks.———_ Change. 
Reserve cities: 1915. 1914. 1914. 1913. Py. <. RAILROADS 
New York ...... $1,345,267,848  $1,942,802,947  $83,018,580,015 $94,634,281,984 —12.3 High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
Chicago ........ 253,294,581 294,324,179  —-15,668,556,692 16,073,130,524  — 8&7 a a : . = ee o04 06 
St. Louis ....... 75,262,097 88,814,927 3, 888,851,608 —4,136,994,889  — 5.9 ~ * — a Se + = Dee. a1. an OM 68.04 6 
». 50. .68.13 67. 7.98 — 0: . 2..68.04 67.94 68.00 — .04 
Total 3 e.r.cities.$1,675,824,526  $2,525,942,053 $102,575,988,315 $124,984,407,977  —10.6 | Dec. 50..68.13 67.89 67.98 03 Jan 68.04 67.94 68.00 
Gee See INDUSTRIALS 
Resseve eltien: Dec. 28..52.42 51.97 52.31 + .65 Dec. 31..52.47 52.26 52.56 17 
Atlanta ........ $13,540,456 $14,594,419 $72,410,026 $725,604, 193 3.2 | Dec. 29..52.43 52.26 5231 7 Jan. 1..Holiday. ae an 
Boston ......... 133,316,292 174,091,150 7,511,668,615 8,116,213,999 7.5 | Dec. 30..52.87 52.07 52.19 — .12 Jan. 2..52.35 52.21 52.30 — .0 
Cleveland ...... 20,732,270 25,513,787 1,240,822,675 1,275,501,014  — 2.7 COMBINED AVERAGE 
BPD 6 ce cccss 6,744,433 De §8=«|Geh¢6etebebes  saeneemedene scese ‘ 9 - o “4 2 . 2 9 " 
Kan. City, Mo.. 67,078,995 47,019,743 2,943 AM, 574 2,850,362,611 + 3.3 = = —— = 4 per * 4 = “- : yo 60.07 60.20 12 ¢ 
Minneapolis .... 24,665,372 25,421,378 1,376,687,323 1,312,412,257 + 4.9] net’ an" "eg on 5998 60.08 _ 08 i oa ehet GS — 68 
Philadelphia .., 131,233,449 175,589,457 7, 887,939,203 8,523,508,873 — 7.5 ec. 30..60.25 59.5 . Gites — a sai ve 
San Francisco... 50,808,948 45,535,327 2,445,268, 195 2,624,428,825  — 6.8 YEARLY HIGHS AND LOWS 
. ae — # 2 eat oy - Railroads. Industrials. Combined. 
Total 8 cities..... $448,420,215 $514,119,620 *$24,108,285,611 *$25,428,031,772  — 5.3 High + High “eae High Rios 
i a ag anlar pai ed aia Heiss ibiepacs Ik gh. Ww. ; LOW. s ow. 
Total 11 cities...$2,122,244,741  $2,840,061,673 $126, 684,276,926 4$140,272,439,149 —9.6 |] 1914 .......... 84.9 Jan. 66.35 July 61.7 Jan. 48.4July 73.3 Jan. 57.4 July 
aie atahen: 1913 .,........91.4Jan. 75.3 June ae Jan. 50.3 June 79.1 Jan. 63.1 June 
. — DE. sinécneawe 97.3 Oct. 88.4 Dec. 5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
Baltimore ...... $35, 550, 297 $36,882,802 $1,807 550,292 $1,967 ,560,763 — 8.6 7 S PQ EG 
Cinelaeatt ....< 3.35 26,309,300 1,293,267 ,050 1,317,212,300 — 1.8 en. «caeue ...-99.6 Jan. 84.4 Sept. aa 7 Jan. 54.7 Sept. 84.4 Jan. 69.5Sept. 
Denver ...... i 9,065,307 481,379,679 475,607,021 +12] = . ——— ———— = 
Detroit ....-.... 18,207,452 23,331,018 1, 348,930,823 1,331,053,396 + 1.3 
Los Angeles. err 17,653,579 19,386,216 1,153,023,568 1,210,469, 893 — 4.7 Rec a ft zx. * ti 
Louisville ...... 9,605,235 13,851,405 654,150,128 715,731,886 — 8.5 ecor 0 ransacttons 
New Orleans.... 17,495,050 29,100,449 902,882,416 980,683,873 — 7.9 
Omaha ......... 15,118,318 15,664,539 894,507,849 908,947,660 — 1.6 ee a at es 
Pittsburgh ..... 41,675,528 53,150,624 2,623,486,691 2,932,402,512 —10.5 NEW YORK STOCK EXCHANGE. 
Beattle ...... eee 11,025,297 11,216,625 633,061 084 664,857,448 — 4.5 Week Ended Jan. 2 ’ 








Total 10 cities.. $194,271.29 $237,958,285  $11,792,340,180  $12,504,526,752  — 5.8 STOCKS (Shares.) 

























































_ ———a - 1914. 1913. 1912, 
Total 21 citles. .$2,316,516,070  $3,078,019,958 $$138,476,617,106 1$152,776,965,901 —9%.3 | Monday ................. ecces 131,042 351,872 172,084 
*7 cities. +10 cities. $20 cities. RED cei acametndotas err 59,738 332,791 188,786 
re y sail i ee eee pitti meats 50,166 198957 —=—§ ceccs. 
—— _ —— = TRUPSdRY 2... ccccccccccccsccs ee  seamkeer 317,316 
etc cha dee ueamaceknme aad 187,961 295,671 
earing ouse late ee nape ae 23,674 198'957 132,493 
a — .  eeererrerr 340,517 1,270,538 1,106,350 
Actual Conditions Saturday Morning, Jan. 2, with Change from the MT Sha cud ak cag weeKeedacmee 47,899,628 $3,283,582 131,051,116 
vi y 7 a 
Previous Week BONDS (Par Value.) 
Banks. Trust Companies. All Members, Change. 
Baans, &C.......eecseese+s+..$1,512,734,000  $678,744,000  $2,182,875,000 -+$3,345,000 | Monday ............ ae rere $1,316,500 $2,164,000 $1,759,000 
SEY ncn aie cause Mcnbnnaaaiees 143,448,000 45,828,000 Ce eee SS i ee ee 1,160,500 2,159,000 2,346,000 
Legal tenders .......+..0.-0.. 58,899,000 2,260,000 61,159,000  -+ 1,906,000 Wednesday re Serre 1,155,000 1/83 24.500 rere 
 Sagete ee eae eee 65,343,000 6,162,000 71,505,000 + 2,935,000 | Thursday ...........0.0e ee eeee Lier 06 — np ws eve 2,046,500 
*National bank notes......... 10,225,000 3,114,000 OR. $e I I bi seicecccccacccncdsee saseae 2,205,000 2,139,000 
Reserve with depositories.*... 10,871,000 26,456,000 Oe ee ee 560,000 1,267,000 1,122,000 
Net demand deposits.......... 1,493,031,000 529,134,000 —-2,022,165,000 4.41, 986,000 —_— . _ 
Net time deposits...... Ae 8,754,000 83,182,000 91,936,000  — 1,544,000 MOAB WOE onic s ccces ccc cesivs $5,391,000 $9,629,500 $9,412,500 
*Counted as reserve by State institutions, but not by national banks. MD Apacdcteccasnccudmeenscnd 468,898,100 501,155,920 674,215,000 
Leans, Depesits, and Cash Compared In detail last week’s transactions compare as follows: 
, 7 , ‘ Jan. 2, "15. Jan. 3, °14. Change. 
Taking the Clearing House banks alone, because the trust companies have | Railroad and miscel. ks 340.512 270 523 _ aan 
allroad and miscel. stocks..... 340,512 1,270,523 930,011 
mo Clearing House record back of 1911, the items loans, deposits, and cash | Rank stocks ............-..... 5 15 = 10 
compare with corresponding weeks of other years thus: De Chie ctee ces pate $$$ idaanee  _ «sarees 
Loans. Deposits. Cash. Loans. Deposits. Cash. Railroad and miscel. bonds...... $5,185,000 $9,214,000 — $4,029,000 
©1915.$1,512,734,000 $1,501,785,000 $330,177,900 1910. .$1,197,996,600 $1,179,073, 100 $299,533,600 | Government bonds ............. 9 . see 62,500 — 62,500 
1914... 1,324,007,000 1,308,535,000 235,873,000 1909.. 1,273,220,700 1,320,867,600 351,174,200 | State bonds .................-- 60,000 88,000 — 28,000 
1913... 1,296,053,000 1,283,065,000 330,172,000 1908... 1,132,871,800 1,048,465,800 250,606,900 | City bonds ............00.e000- 146,000 265,000 — 119,000 
1912... 1,330,363,000 1,350,410,000 357,899,000 1907. . 1,049,667,500 1,000,578,300 250,292,400 — 
1911... 1,208,490,000 310,374, 900 ‘*Affec ted by « hange to new system. ‘Total, all bonds. . ne eT B ssonen 000 $9,629,500 —$4,238,500 
SS —_ ——$————$ ————— $e —=—— ee —_— 
4 Week Ended December 31. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran'co 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11. Dist. 12. 
Total cash ......$13,854,000 $99,099,000 $19,268,000 $18,691,000 $8,800,000 $5,326,000 $38,707,000 $10,095,000 $9,925,000 $10,818,000 $6,696,000 $14,368,000 
COND weiccesees - 12,919,000 82,235,000 16,642,000 17,674,000 8,688,000 3,133,000 37,776,000 9,226,000 9,904,000 10,284,000 6,292,000 14,296,000 
Loans and redisc. 154,000 279,000 786,000 506,000 2,022,000 1,079,000 2,617,000 288,000 1,104,000 79,000 927,000 752,000 
LIABILITIES— 
Deposits ........ 12,457,000 101,563,000 19,415,000 17,344,000 9,161,000 6,155,000 38,495,000 10,372,000 10,486,000 9,942,000 6,909,000 13,719,000 
WOO. DOR MOMB.c  eccccce (bhi, wenemane 140,000 780,000 434,000 1,717,000 ee 72,000 410,000 183,000 
Notes—Short Term Val Equi, t 
Saturday, Jan. 2 ? 
Name Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. RAILWAY EQUIPMENT BONDS 
Amalgamated Copper ...5 Mar.15,°15 100% 1005, 3.50 Lake Shore & Mich. So..5 Sept.,1915 90%, 10014 4.82 Pom 
American Locomotive ...5 July, 1915 100% 100% 5.75 Lake Shore & Mich. So..5 Dec., 1915 99% 100 5.00 The following are quoted on a percentage basis 
Am. Tel. & Tel. sub....5 Apr., 1916 100 100% 4.90 | Loulsville Gas & Electric.6 .., 1918 %6 97% 6.75 Name. Maturity. Rate Bid. Ask 
American Tob. Scrip....6 Sept.,1915 100% 101% 4.55 Michigan Central ........ 414 Mar. 2,15 100 100% 3.55 nerve Coast hegre ‘om 4.95 4.70 
Baltimore & Ohio ...... 4% June, 1915 100 1004 3.90 | Minn. General Electric..6 .., 1917 9% 99% 6.10 | Baltimore & Ohio..1914-23 0 41g 4.95 4.80 
Bethlehem Steel ........ 5 Junell,'15 100% 100% 4.25 | Montreal Tram. & Pow..6 Apr., 1915 99 100 6.00 | Buf» Roch. & Pitts..1914-30 — 4igao 5.000 4.75 
Brooklyn Rapid Transit..56 July, 1918 98% 99 5.40 New England Nav...... 6 May, 1917 90 91 10.10 ate ao % 5.10 5.00 
Canadian Pacific ...... 6 Mar.2,'24 101% 101% 5.70 | N. ¥.C.@H.R.R.R..5 Apr. 1915 99% 99% 5.451 Chiengo & NW. 1914723 we — 
Chesapeake & Ohio 5 June, 1919 89% 9% 7.50 | N. Y. C. & H.R. R. R..4%4 May, 1915 99% 99% 5.25 | Chi. Ind. & Louis..19142 4% —_ ba 
Chicago & West. Ind....5 Sept.,1915 90% 90% 5.50 | N. ¥.C.& H.R. R.R..5 Sep. 15,15 98% 99% 5.35 | cn st. L. & N. O.1915-'24 5 505 4.80 M4 
Chicago Elevated Rys.. 5 July, 1916 95 96 7.05 = 2. ¢ » & H. R. R. R..5 Oct., 1915 9814 99% 5.95 Del. & Hudson 2 1922 46 4.85 a7 
tee 6 June, 1915 101j) 102% 3.00 | N.¥.,N.H.&H.R.R..5 May, 1915 96 9755 12.50 mie Metoes 1914-23 4145 5.25 cot 
- “ ona on s a » é coeece -_— *Y 20 +) 
pe Gas rights, w. i. eee aes cee 7 my an a Pacific Gas & Electric..5 Mar.25,15 100 100% 4.10 Hocking Valley .....1914-'23 4 a 5.12 4.88 
enaaen, poner ee eveeeS eee . i pot a U.K Penna. R. R. conv......3% Oct., 1915 9% 99% 4.15 | Hlinois Central ..... 1914-'2¢ 4125 5.00 4.80 
Con. Gas conv., w. i....6 +» 3920 1094 100% .... Pub. Serv. Corp. of N. J.5 Mar., 1916 98% 98% 6.10 | Louis. & Nash......1914-'23 5 4.90 4.70 
Srie Railroad .......... 5 Apr., 1915 9916 99% 6.75 Seaboard Air Line......5 Mar., 1916 96% 9814 6.00 Mo., K. & Texas... .1914-'23 5 6.30 5.70 
rie Rallroad .......... 5 Oct., 1915 97% 9814 6.90 Southern Railway -5 Feb., 1916 9814 99% 5.7 Missouri Pacific... .1914-'22 5 6.75 6.20 
Erie Railroad ..........54Apr., 1917 95% %6 7.30 Southern Railway ......5 Mar., 1917 97%4 98% 5.75 N. ¥. Cent. Lines...1915-'28 44,05 5.25 5.10 
General Motors ...6 Oct., 1915 100% 101 4.90 Sulzberger & Sons...... 6 June, 1916 98% 999% 6.35 Norfolk & Western. .1915-'24 4% 4.85 4.62 
General Rubber ........ 4% July, 1915 99% 100 4.50 U. S. Smelt., R. & M...5 June, 1918 94 9544 6.50 N. Y., N. H. & H....1915-'28 6 5.70 5.20 
Harlem River & Port....5 May, 1915 9% 96% 15.00 aie oe evi 7 — aie on son — “a rigs rae ete s O% 4.8000 4.55 
r seeeses8 Nov., 1915 100 iG 5.85 ee. Seen (oc eee eee a Yio fF St. Ja, t. M. 914-"2 5 5.95 5.30 
Mocking Valley Se . — ’ | United Fruit ...........5 May, 1918 97 99 5.82 | Seaboard Air Line. .1914-'23 5 5.30 5.10 
International Harvester..5 Feb.15,'15 100 100% 3.45 | Utah Company ..........6 Apr., 1917 971 99 6.50 | Southern Pacific... .1914-’2% 44 4.95 4.85 
Lackawanna Steel ......5 Mar., 1915 98% 98% 8.00 Western Power ... 6 --» 1915 98% 100 6.00 Southern Railway...1914-'24 PLES 5.20 4.99 
Lake Shore & Mich. So.. June, 1915 4.62 4.50 anne West. States Gas & Elec.6 . INT 97% 7.00 | Virginian Railway. .1914-19 5 5.40 5.15 
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Stock Exchange Transactions---1914 












Range Amount 
“ ge Pea- Stock Ne sing Total 
igh. w. Last Div. Rate. riod. Listed Company First H Chang ec, $1 Sales, 
5 p , ’ st. igh. Date. Low. Ds ast.. for Yea ske as if 
y ~d gn Dec 1,’14 1 Q $12,000,000 DAMS EXPRESS CO.., 100 108 Mar. 11 91 om 20 Tr o "88 oe 
= oe +» 7,500,000 “Alaska Gold Minestt.... 21 28% May 18 19% july 30 264+ 5% «30% at 406195 
43 40 ai * 25,166,700 Allis-Chalmers Mfg........ 9 14% Feb. 20 6 July 30 8 1 3, 8 38,281 
80t. = =61 Nov. 30,14 & QO 15,838,200 Allis-Chalmers Mfg. pf.. 43) 49 Jan. 26 3216 July 30 36 q { 37 18,251 
57 «41% Oct. 15,'14 1. ° 153,887,900 Amalgamated Copper... .... 73% «78% Feb. 4 48% Dec 24 51% —21% 51% 52 3,000,475 
. - aah it © ae oe oe eee 47% 59% Mar.19 47% Jan. 2 48 1% 48 «28,047 
30% = 19% Nov if 49 (iu 27,112,700 Am. Agricultural Chem. pf. 91% 97144 Jan. 23 90% Dec. 28 901; 1) 91 “6.264 
86 6 Jan. 2°15 rt -- 15,000,000 American Beet Sugar Co... 22 he 3314 Dec. 28. 19 July 30 33! 101% o: 23 137.686 
96% 8914 men 21. 44 1% r 5,000,000 American Beet Sugar Co. pf. 69 80 Dec. 14 66. May 4 79% 53, * , a9 P : 3'396 
136% 127% Dec. 31.14 2 Q 4,600,000 Am. Brake Shoe & Found... 90% 971 Feb. 1180 Apr. 25 91 ; 97 3.799 
46% 21 a “ 5,000,000 Am. Brake Shoe & Found. pf. 130 146% Feb. 20 12914 Jan. 12 134 6 135 4957 
1291, 80% Jan. 1,15 1% @ 41,235,300 American Can Co.......... 30 35% Jan. 27 19% July 30 25% 454 3% 26 917.699 
sex poy — 25 > > 41,235,300 American Can Co. pf...... 8954 96 Jan. 24 80 July 30 891i, 20 91 71.604 
117 108 Jan. 1,15 1% Q 30,000,000 Amer. Car & Foundry Co... 45 53% Feb. 4 42% Dec. 12 44% 43% 45 100,156 
784 60% Jan. 1,15 3 § 30,000,000 Amer. Car & Foundry Co. pf. 118% 118% July 24 112) July 30 118 1% 111% 115) 7: 
ee te it ane ee 60 68 Jan. 26 59% Jaly 30 59) Vs oot, 12/854 
109% 105 Oct. 15,'14 1% Q 10,726,700 American Coal Products... . 84% 86% Mar.20 $3 Apr. 28 85s 5 83 2.405 
, 57% 33% June 1,'11 2% 2,500,000 American Coal Products pf. 106 107 July 6 102% Apr. 22 105% % 104 «105 1,808 
St% 33% June 1,11 2% -. 20,207,100 American Cotton Ol Co.... 38 46% Feb. 9 32 July 80 384 + 1 8 10 55,596 
166 9 Jan. 2,15 1 Q 10,198,600 American Cotton Oil Co. pf. 94% 97% Mar.30 93% June 5 96% 91 97! 1,821 
a 6 De au seen Express Co...... 100% 110% Jan. 24 99% July 28 100 — > 7 7353 
28% 15% 5 Or .e 1,274,100 American Hide & Leather.. 4% 5% Feb. 6 3% July 3 si, ri eer 
27%, oe eae «= oe > &- 21 25% Feb. 6 17" Tuly. 30 1932 se 18% 19% 11970 
12% 6% . ) ie 19,046,300 American Ice Securities.... 24% 32% Feb. 20 19% Tuly 3 oan ee. “ l iy oil 
33% 20 pane: ee 16,750,000 American Linseed Co...... 10 11% Jan. 23° Ty, July 20 PEE. pty , 7 7 268,705 
444, 27 panes 36 “ob ++ 16,750,000 American Linseed Co. pf... \29% 31% Jan. 16 a pnd 30 = r a. 16,605 
106% 94 our aa 44 Ba . 25,000,000 American Locomotive Co... B15, 374% Jan. 31 20% July 20 Sen on -_ 5. 25 
a ee 25,000,000 American Locomotive Co. pf. 97 102% Mar.25 96 “Jan. 6 96% % 2 Ft ina 
61% 41% Nov ree P44 5,748,100 American Malt Corporation, 7 9% Jan. 26 4, an oe rt Ye — nyo 
74% 58% Dec ih14 1 me 8 8392000 American Malt Corp. pf.... 42% 50% Jan. 24 30° Dec. 16 ant, 138 = ae 
107 wu Dee 114 1%; 2 poy en oun. — . —_ ~ a — a Feb. 4 50% July 30 561, 5. . 56 345.356 
> ° y on, ¢ .s - Ref. Co. ; 987% 105 ~=« 27 - 2 : ae a 2 free 
18 2% Jen. 1515 1% @ 30,000,000 American Smelters pf. Be SS «Jan. 19 70% Apr. 28 — se — 
105 100 Jan. 2 15 14 2 Bye a bce ye seotuaca aan 4 172. Jan. 31 148 ‘ mae: 1h 149 r 11 ' { 5 Ba 
40! 25 Dec. 31.14 1% @ Ba . ican Snuff pf. new.... 00 106% July 2 98% Jan. 9) 106% 6%, 2149 
5 1165 1108 a . = s 45,000,000 ain Guaer Relising Oo... 100%; 100% ia e 27% July 30 27% y 6 32 14.825 
7 - . <eageae sDece o72 % Jan. 2 c P 9 a4 71 oO? ‘ - 
nm een nk Eee eS Se oS “Dee. 16 107% Marci 11% I 419% 114 4 
‘ 140 110 Oct 1514 2 m _, 14,000,000 Amer. Telegraph & Cable Co. 59 59 -Feb.10 57 sg then : 17 rd - if 114% 11,781 
254% 200 — : ba : Q 544,674,080 Amer. Telephone & Tel. Co. 11842 124% Jan. 20. 114 cule 30 1153 a Pe i 470 
106% 96 a <a mt 2 40,242,400 American Tobacco Co...... 2451, 256 Mar.28 215 yee on 219% net = s os 199,806 
a ; 2%, % 51,833,500 Amer. Tobacco Co. pf. new.. 102%; 109 June 9 101% oo * ody 25M Led 220 56,710 
- 64 of mM im - 20,000,000 American Woolen Co...... 15% 20% Jan. 28 12 July 20 9 > = — 19.064 
32% 11% Apr an 3 . @ 40,000,000 American Woolen Co. pf... 76 83 Jan. 26 72% = y 7 12 BY 15 2, 6,078 
4112 30% Oct. 15, "14 4 = 12,500,000 Amer. Writing Paper pf... 14% 17% Jan. 23 10 od a ae Hig 1% ; 9 15,376 
120 2° Oct. 1 in = Q nnd aoe Cop. Mining Cot 34% 38% Feb. 3 24% a on a ates ‘ a. 
: ‘ de og me 9,999, ssets Realization......... rp ¢ : all cc. 23 825% 3. sO 272.418 
oan = — ia Lig .. 40,000,000 Associated Oil.. i ape Soaite rie = roe p.. = oe me 5 19 10 8,1: 
root fod Bec "Ta Hg telaiaw Attn ronan € Sante. M4 100u Jon. Boy ey a we ma 
935 ‘ gre s , ie ch, Topeka & San 97%, 2/ 4 waht Sieg gle oe VSS, 93! 273, 
= "a — in 3% SA 67,558,000 Atlantic Coast — 116%, 126" Jan 33 114” pon = % ry ” 97% 22,634 
10512 100% Jan. 1°15 3% SA 20,000,000 JRALDWIN LOCO. WORKS 39 52% Mar. 5 38% an a 1 “4 cn 
106% 905% Sen. 2° "44 = 20,000,000 Baldwin Loco Works pf.. 104 110 June 8 102% toon 9 ane S ~ 28,580 
88 77% Sep. = 46 = po 152,314,800 Baltimore & Ohio.......... 92%, 98% Jan. 26 67 Dec. 24 885, at “ Ov : 7,996 
154 : wen 8.0 ue. 60,000,000 taltimore & Ohio pf....... 803%, 835% Jan. 29 69 on, cI 9 — s a 
4, 85 ae @72C -« 8,931,980 Batopilas Miningtt........ 1 1% Feb. 10 uA “1 = 69 11%, 69 74,32 
74 2 62% ma . : ‘- "i - yond Bethiehem Steel Corpora... 30 46% Dec. 31 291, “ o 46%4 7 ; i 10.630 
92% 83% Jan. 1,15 1% 14,908,000 Bethlehem Steel Corpora. pf. 68% 91% Dec. 31 68 Jan. 10 Sia. Ss | oe 
Bes ist fs Se es ee eee SS 6a ee a july 30 84% 3% 84 yy 
ss 8 See ee e+ * 121, 130" Jan. 2% 118 Dec 24 118° —6e .. : —— 
' ae 4 08 6,000,000 ER FE Pe 46% 46% May 25 39 May 2 ro 6% 13,464 
S% 6% A . = 3,900,000 Brown Shoe pf............ 901%, 91 May 20 80 July 28 80 = 
1G 10014 aun ‘“ "44 ~ S \ Bn Bruns. Term. & R. R. Sec. 8 854 Feb. 2 57 pnd 39 a= oy 35 650 
1164 116% Aug.16.'14 3 SA €.000000 San’ ince & Suan os 108% 108% May 14 90 July 29 90 —18— on” a4 
* on : 2 , suf., Roch. >j . . 2 4 Y «= : I 
re ro ee 1,14 % Q 14,647,200 Butterick <.. nae aa "36 “aa pend os os — = oo 100 
-" “ — Pie a vin gpd ALIFORNIA PETROL... 18 30% Feb. 6 15% Site 18 vet a : peed 
63-58% Aug. 1,'14 1% SA 15,000,000 Cc came tees Fetreloum pt. 3 68 Mar.20 50. July 30 52% 1% a. 
266% 204 Jan. 2°15 2% @ 259991! vanada Southern ......... 6144 61% Jan. 15 60 = Apr. 20 60 P , bee 
1035 901, ak wae 259; 91,900 Canadian Pacific .......... 207 220% F 5s ce - mong ey 400 
3014 7 4 — 1, he 1% Q 11,572,900 Case (J.1I.) Thrash. Ma. pf. 91 rth i - oe ping 2 — 52% 154 6 1,638,418 
97% §8 Jan 2°15 1% @ a aoe a 27% 88% Dec. 18 25% Jan. 14 37%, 410% 37 37 = 
262 °75 = gaa oa = 20,2! > ‘entral Leather pf........ 951, r 46 ae eee | ils a <a > 6% 649,42 
110 100 Oct. rer << os tao Jersey... 310 30 pond 2B 300° nar on i 5% 100 100%, 27,690 
80 57% Fae 81 44 : & 10,000,000 Cent. So. Amer. Telegraph. 105 106 Jan. 30 105 a S oa. 15 eb 10 507 
1s mens: moo 60% 68 Jan. 22 40 Dec. 28 40! 1%, 404 wa. 
Is ie Feb. 15,"10 2 .. 19,537,800 Chicago & Alton........... 11% 11% Jan. 6 9 May 7 9% aoe 626,095 
-_ . 16, 2 19,487,600 Chicago & Alton pf........ 19 °° ten th hee. rt X 1,805 
— a ..., -- 44,902,300 Chicago Great Western... 11% 15% June23 9% July Pa “<4 +63 a 1,632 
116% 96% Se =m ‘ . ‘ ” i ma 44,054,200 Chicago Great Western pf. 28 41% June 3 on Ya, rd 30 10 4 1! 10% a 10 58,775 
145. 13114 Sep. 1’14 314 SA ee eaaae Chicago. Bil & St Paul... 99% 107% Feb. 4 84 Dec 3 363 a ae 2 95,720 
133 23° ae ta: ane hicago Mil. & St. Paul pf. 139% 143 F 5 196 a aun 3% B® fi 455,332 
188 = A = = 1% S 130,121,700 Chicago & Northwestern ai 128 y 13674 a = os — og ro . 12,528 
6 65 (ee. 31,13 1K. 74'859,600 Chi. Rock Island & Pac! pf. 170 180° Jan. 24 170 Jan. 5 175 31 “08 
125 119% Aug. 20,14 3% SA 18558200 eng a sland & Pacific. %35 *33) June3O #32 peel et 3h 
5014 ; a 7 oo S00, < . St. P.. Minn. & Om... ; or ee oe ae 3 
rr = og EY 3% SA 11,256,820 Chi., St. P., Minn. & ou. ot — z 4 Mar. 30 131% +11% 1.198 
54 247, - dl,’ 30c Q 4,349,700 Chino Coppertt} ......... am < 32 May 2 1329 , o- 
34% Sep. 1,°10 2 . 47,056,300 Clev., Cin., Chi. & S eb. 4 31% Dec. 10 331 6 as on 
t 945, 60 July 21,115 14 .. 10,000,000 Clev., Cin. C fg age Jan, 2 22 July 17 22 14 . = 
\ ; oe Aug. 1,‘14 1 18,000,000 iste ie gr Chi. & St. L. pf. Feb. 9 40 July 2 acs £ aU 2,100 
a an 148 «(18 000,000 Cluett Peabody & Co....... eg eh El 21% 40 3,738 
: sing Sing 22M yh TS We @ 800.900 Cluett Peabody & Co.’ pe... ne es « ! 190 
i 155 150 Sule 44 4 4 Sakis solorado ruel & Iron...... Feb. 5 201, r y - 99 . 9 0 3,875 
, * 39% Dec. 31°12 1 Ray mens oe re & Iron pf.... Apr. 18 140 — pe 4 = 7 83,600 
69 60 Oct. 1.13 2 8'500,000 - ade ‘ Southern a ; Jan. 27 20s Mar. 19 ons : 100 
65% 55 Oct 112 2 3,500, Colorado & Southern 1st pf. Jan. 28 377% ae 20h 6 9,425 
142% 125%’ Dec. 15 14 1 c 8,500,000 Colorado & Southern 2d pf. M: ~ 96 _- July 24 42 18 : 7,290 
29% ce. 15, 1, Q 99,816,500 Consolidated Gas..... —— a ae 6 8 1,560 
. coeeee , 8.000000 Continental Can Co... ; . ; D4 on [ 112% Dec. 23 114 17 97'562 
17% Jan. 1,°15 1% @ 5,250,500 Continental Can Co. pf.... 864% 91%, ie - “a on - 42 AU 4,680 
‘emit exit ‘ tee ; 49,44 (300 Corn Products Refining Co. 9%, 13% I . 01 ™ = 88 m 8,315 
7 O74 ct. 15,14 1% Q 29,826,900 Corn Products Ref. Co. pf.. 68 72. ro = a! 8 1%, . 12,947 
17 74 June 15 14 3 2,998,500 Grex Carpet .........-.... ron a Jan. 29 58% July 30° 6514 + 1 6 29 115 
‘ Jan.. 2°15 1% @ 7,893,800 Cuban-American Sugar pf on an Jan. 20 70 = June 20 70 4 405 
200% “91% Dec. 1, "14 1% Q 37,828,500 JYEERE & CO. pf....... O18 aa a 200 
re ri 14% 4 Dec.*21,’°14 x“ OC 42.303,000 Delaware & Hudson. 15112 JONG Feb. > 91% Jan. 2 92 , ann 
445 380 Dee. 21,'14 10 Ex 42 277,000 Del.. Lack. & aon M.-.. pes 15914 Feb. 4 138% Dec. 24 1411 Pea 9,000 
2316 3% se eeee .. 38,000,000 Deer 2 Ric pene ig 2 haces — 406% June 6 388 Jan. 6 390 ; 8 0) ee 
41 93 Jan 15,11 3% |. 49778400 Denver & Ric trande...... 16%. 19% Jan. 31 4 July 28 51 —1 “—“ ap 
ana age & Rio Grande pf.. 26% 31% Feb. 4 8 ade 2 5 1 { 2s gan 
ghee . Pappy es Moines & Ft. Dodge.. ° 3) 9 a re S 1% 41,916 
803 671 se . by : ty * ren n Detroit Edison ...... ay oe *112%5 #1133 teint *] ‘> Apr. 3 3 on 
Bi 9% Oct, S112 * % Q — 12,500;000 Detroit United Ry......... 72 9 7 a ae oe ee 104 
a 4 ct. 31, °12 b 30,818,700 Distillers’ Securities Corp... 18%, 201, Stor “4 (< Jan 17 yf oe nan 
16% ° -10 see pein Duluth, South Shore & At. 6 6 Feb. 26 . — ao 11% S 101 
—< <n a aee + R on ce Duluth, So. Shore & At. pf. 3% it ‘Jan, 26 2 re 4 28 " l 615 
va ie ee ) ees _ at D,> oe a" ss Or an : . pa Ss ‘ y 27 f muh) 
49% 3314 Feb. 20, 07 2 es 17,892, 100 aio... ay = py 2 20% July, 30 21% 6 893,974 
28% Apr. 9,07 2  .. 16,000,000 Erie 2d pf......-..++-.. 235 aa a ae: 0 126,208 
~ 4 2. > by LY 6,000,000 FE>. MINING & SMELT.. 15 a" ie ms 76% July ” 261 g 0 
pa Cc. »’ m7 12,000,000 Federal Min. & Smelt. pf. 35% 43 pan 7 ogee tn 99 x0 J 92 
109% 105 jon 218 1M Q ee a ee” oe 160 Apr. 27 - 6 a ane 
. 72 >, 44 Jeneral C io. . eee _ iy) | 160 g »or 
General Chemical pf.... 1954, 110 June15 107% Feb. 2 110 +3 07 i. ws 
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Range 
1913. 
High. Low. 
187 129% 
40 25 
81% 70 
68 15% 


105% 73% 
132% 115% 


41% 25% 
52% 40% 
R7 be 
06 90 


180 150 
113 109 
125 125 
120 100% 


128% 102% 


19% 13% 
19% 12% 
65% 45 
39 5 
” 26 


111% % 
116 131 
110% 95% 
114% 111 
2% 6% 
48%, 32% 
18% 4% 








70 157% 
10% 7% 
23 13 
78 53! 
28% 213 
61% 5 

94 77 
110 =: 10614 
83 58 
102 97 
49%, 29% 


104%, 90% 
11 7 


35 16 
168% 141% 
235 195 


116% 106%4 
3% 3 
39% 21 

105 89 
95 S4 

200 150 

116% 103 

142% 126% 
87 755% 


69 62 
1325 127 

76% 65 
105% «9714 





°163 *161 
170-1324 
130 104 
124% 116 
19% - 9 


92% 74% 
564% 43 
107% 102 
59 31 
271 8% 
20 Ai 
R21, 56 
109% 90% 


% 
a 
a 
~ 





81% 60 

75% D4 
5 101% 

oly = 


Rh SO 
Sit, 16 
46 22 
96 S2 


23% 106 
129% 104 


12 6 
29 1D 
NS14 Sy 
104 ren 
100 100 
24% 14! 
oF 7 
100 90 
a6 ISt, 


101% SSS! 
118 105 
165 149 





June 1 


Nov. 1,°14 
Feb. 15, °13 
Jan. 13,°15 
Nov. 1,°1 

Dec. 22, *] 

Jaa. 2°10 
Nov. 15, 14 
Nov. 15, "14 
Jan. 2,°15 
Jan. 2,°15 
Dec. $1, "14 
De , "14 


Jan. 15, °13 
Oct. 15, '14 
Dee 1,14 
July 15, °14 
Dec 1,'14 


Oct. 15, °14 
Apr 1, "05 
Feb. 1,°1 


May 1,’'09 
Jan 2, °15 


l 
oan sa 
Nov. Re 
Jan. 2,°15 

l 

1 

l 


dari. < 


Jan. 2,’ 
+}, 
Dec. 15,’ 


Jan. 2,°15 
Nov 1,14 
Jan. 2,°15 
Jan. 2,°15 


Aug. 10,’°14 
Jan. 2,°15 


Jan. 2,°15 
Jan. 1,715 
Dec. 1,'14 
Jan, 1,°15 


"5 
Oct. 20, °18 
Aug. 15, "14 
July 15,04 
Jan. 15,°10 
Oct. 15, °14 
Oet. 15, 14 
Oct. 1,°14 


Jan. 2,°15 
Jan. 2,°15 
Jan "1h 

15 
Aug 14 
Oct. 15, °14 
Nov. 50, "14 
July 1D, OO 
Dec. 31, '14 
Dec. 41, °14 
Dec. 15, 14 
Feb. 10,°15 


June 30, '14 
Dec. 23, '14 
Oot. lo,’ 

Mar. 1,15 
Mar. 2,'14 
Ocet. 1), ‘11 


Jan. 1,°15 
‘Sep. 30,13 
Aug. 4,°15 
Jan 1,°14 
Dec. 19, '14 
Noy. 19), "14 
Jan. 2,°15 

14 

14 


Dec. 15,’ 
Nov. he 


Dec. 30, "O02 


Dee. 15, 14 
Nov. 2,'14 
Nov 2, 14 
Dec 1, "90 


Oct. 1.14 
No\ 0,14 
Nav. 2, "14 


Jan 2. °16 
Nov 1,’14 
Amr. 25, °i4 
July 25,14 


Oct. 26,14 


! 
Dec 1, "1 
Nov. 20, ‘1 
Dee. 31, "1 
Nov. 15, ‘1 





Pe- 


SA 
SA 
SA 


a 
>OO208 


fe #6) he) HD 


te 


© 


Amount 

Stock 

Listed 
101,470,300 
16,131,400 
14,416,200 
60,000,000 
OOOO OO 


249,452,500 


1.500.000 
PO DDS BOO 
15.O00)000 
15 000.0000) 
3,968,600 
OOOO 
em Ae 
!5. 116.000 
POO VOR OOO) 
14,459,160 
SO.77S 000 
16,955,900 
T526,500 
1 YTO S00 
SO.099 SOO 
"OOO 400 
098,900 
“OOOL CM 
17 142 O00) 






foo 
SOOO 
3,123,800 
2,283,700 
13,510,000 
20.000 000 
VL OOOL.000 
6,000,000 
2 600,000 
$990,100 
1,751,800 
35 000,000 
10,700,000 
11,840,000 
11,840,000 
60,501,700 
21,496,400 
15, 197,000 
1 OO.000 
§&,000,.000 
5,000,000 
2 000,000 
15,155,000 
11,176,900 
72,000,000 
41,380,400 
5O.000,000 
6,898,800 
15,000,000 
7.755.000 
986.200 
9,791,800 
7,457,900 
45,123,700 
£3.910,600 
34,198,600 
1O.HOO.S00 
3,734,975 
11,665,700 
5.76800 





12,603,400 
11,169,600 
H3500,300 
13,000,000 





‘ 
27,0857 600 
9,700,000 
5.000.000 
15,000,000 
16,000,000 
29,236,000 
24 S04 500 
15,591, S00 
8,546,600 
20.750,000 
24 465,000 
2S.831,000 
124,564,800 
9.997 285 
10,000,000 
224 S66 900 
14,000,000 
11,000,000 
10,000,000 
10,000,000 
180,018,200 
DS.113,.900 
16 000.0008 
107 761.000 
OS OOO 000 
OTT TOO 
SOOO OO 
"47 098,400 


15.000,000 


© OOO.000 
T7.00000,000 
1 OOOO) 
OOOO 000 
DS. ROOD 
OOOO) 
Mo Vu TOO 
OOOO) 
TOO O00 
6.745, 400 
121.700 
oO.l71eoo 
7.174.000 
>) 4) 
Seva yoo 
27.071, S00 
TODO O00 
1? SOO000 
PD S0O.00 
95. 000.000 


SEO) OO) 


General Electr! 
General Motors .....sse+8- 
General Motors pf 
Goodrich (B.F.) Co 
Goodrich (B. 1.) Co. pf 
Great Northern pf......cee 
Gt. North. etf for ore prop 
nhelm Explorationt 


(juces 
H*: 


ELEC. R. L. & P... 
Hav. E ¢ 


Helme (GCG. W.) C@ccccocess 
Helme (G. W.) Co. pf...... 
Hoel a 
Homestake Mining ....... 
I sALINOIS CENTRAL 
Inspirat n Consol C‘on.tF 
I ou Mi v. tr. « 
[ ert Niet pf 
er ( i AgI iltural 
] ernation: Agricult pf 
ter. Harve r NM. J 
Inter. Harvester, N. J., pf 
Inter, Harve er Corp. 
Inter. Harvester Corp. pf. 
Inter tional Paper Co. 


[International Paper Co. pf.. 

International Steam Pump 

Internat. Steam Pump pf 

lowa Central 

Iowa Central pf or eee 

K AN. C., FT. S. & MEM. pf 
Kar 3 City Southern 


Kansas City Southern pf.. 











Kayser (Jul ») & Co. oe 
Kayser (Julius) & Co. Ist pf. 
Kresge (S.8.) Co. ..... 

K me Gi GP OO Rik o66ea 
| ACK. STEEL CoO..... 
4taclede Gas Co... 

Lake Erie & Western 

Lake Erie & Western pf. 
Lehigh Valley? . 

L. tt & MyeMre..cccceccses 
Liggett & Myers pf 

Long Island Camnwed 
Loose-Wiles Biscuit ...... 


L.oose-Wiles Biscuit Ist pf 
Loose-Wiles Biscuit 2d pf. 
Lorillard (P.) Co 
Lorillard (P.) Co. pf 
Louisville & Nashville. 
Mack AY o IMPANIES 
Mackay Companies pf... 
Manhattan Elevated gtd 


May Department Stores.... 
May Department Stores pf. 
Maxwell Motors 


Maxwell Motors Ist pf 
Maxwell Motors 2d pf 
Mercantile Marine 


Mercantile Marine pf...... 
Mexican Petroleum .....-. 
Mexican Petroleum pf... 
Miami Copper} 

Minneapolis & St. Louis. 
Minneapolis & St. Louis pf 
Minn., St. P. & S. S. Marie. 


Minn., St. P. & &.S. Marie pf 
M. St. P. @& 8. 3S. M. i 


Missouri, Kansas & Texas. 


Missourl, Kansas & Texas pf. 


Missouri Pacific. 


Moline Plow Ist pf 


Montana Power oo eevndes 


Montana Power pf ‘ 
Montgomery Ward pf 


Morris & Mssext......... ° 


N48 CHAT. & ST. L.. 
National Biscuit Co..... 
Nutional Biscuit Co. pf... 
Nat. Enam. & Stamp. Co 
Nat. Enam. & Stamp. pf.... 
National Lead (oo. bes 
National Lead (‘o. pf.. , 
Nat. Rys. of Mexico Ist pf 


Nat. Rys. of Mexico 2d pf. 


Nevada Con. Copper Co.77# 
New York Air Brake 

New York Central 
N. Y., Chicago & St. Louis 
N. Y., Chi. & St. Louts 2d pf. 
New York Dox Cauca ° 
N. Y., Lack. & Western... 
N. Y., New Haven & Hart 
N. ¥ Ontario & Western 
Norfolk Southern 

Norfolk & Westerr 


Norfolk & Wester pf 
North Ameri n 


Northern Ohio Tr. & Light 
Norther: Pacific 
QO ARIO MINING 


P* BST BREWING pf 
Pac ‘ 


fic ¢ at 
I i Coast 2d } 

I f Mail 

} fic Tel. & Telegray 

I I & T grap f 
Peni R n 

Peor a ‘ 

ania my ' 

| til e-M 

I i e-M ( Is of, 
Phil Iphia ( pf 

] Ci ‘ St. J 

| ( St. L. 7 

I ( Co. of N. J 
! ( ( N. J. pf 
| St pf 

} is ( ( 

I ed Steel ¢ pf 

I lie S New Jersey 
I Co seececees 











le. li. 
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St) 


bt 
1D 
79 
SZ 


ne 


107 
150 





~ 





ys 











Su 


431 


96 


3,194 


100 


3,40 


158 
20 


i) 


3,171 
3,012 








18 
ag 
use 
toy 
tit 
Galt 
O69 
e-- 
) 
rm) 
“ 
R45 
Qi 
oo 
119 











oo —_.. 


New York, 


Monday, 
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Stock Exchange Transactions—1914— Continued 








8 2 Mai S 0] 
35 291, May 20,°13 ? 
100 901 De 1.44 1 
22 15 Jur 30, 14 ST 
171% 15133 N > 1& 2 
921 S21. Dee. 12,14 1 
95 S4 r 8, "14 
28%, 17 
92% 72 J 1, 14 1% 
2475 115% 

445, 1742 No 0 1 
921 14 Ma BS }1 
998 oo Apr 1.13 ] 
19% 234 
59 1S Ma 1, 15 l 
29 514 Dee 1. O05 1 

bd 

75 614 \I 0, 14 1 
20"; 141, 

49383 3S Ma 15, 14 l 
2131, 154%, No 1h, ’I4 1 
124% 116 Jan 1, °15 1% 

451% 23 Sep. 1,110 1 
9314 Ji es 
110 Jan 2,°15 |! 
991, 

9914 
2855 

Slt, ; 
72% oO 14 2 
4015 June 20,’14 3 
667 Oct. 31,°14 2% 
36 
9314 D 4 1 
391. Jan. 2,°15 Td« 
13214 De 1,14 2 
225 
97 
4%Q 
13 rer 
29°"; 1544 Oct. 16,’°11 1 
109 101% Ja! 2. ta 1} 
9915 78 Jan 1,°15 1 
113 104 Jan 1, °15 134 





ae a o 
373, 2°15 2 
93) 7 114 2 








OQ) No 2. a4 l 
oe Dec 1, 14 1°, 
ST Ma 1, 14 2 
HD) J 14 1% 
16 
30 Jan. 10,°0O7 2 
m4, De 1, 07 1 
10 Apr. 15, ’14 1 
Ss May lo, °12 > 
. 2 
97 SO tu Io, "14 1% 
77 193, Aug. 1,14 114 
4 3 Oct 10, 'O7 1% 
691 bry | Oct. 31,°14 1% 
109" 9S ie) >1, "14 2 
6g! i9 De 14 
110%, 10u) Nov. 30, 14 134 
60 $95, Dec. 31,°14 T5 
43g on Feb. 15, °15 1 
114 Hs Oct. 15,14 p 
Dt 6 
5S | Ap 10, '14 1 
Oe S89 Tuly 10, °14 > 
90 19 Nov. 21,°15 21 
7) 2 
171 61g ‘ 
22 8514 Jyly 15, '14 > 
46 2876 
6b asta Qet. 19,712 1 
751g - 5446 Qet, 15,'14 1 
280 265 Oct. 15,14 y 4 
TO, os5g Qet. SO, ’14 1 
119%, JO7% Oct. 15,’]4 1%, 
117.°—i«-:1109 lan. 2,°15 3 
8 + DB eoeis 
281, 13 
14 org 
584 1016 : 
112 S11, Dee 1,’14 13 
115). 109 Jan. 2,°15 1", 
NOTE.—Highest owe 
marked with an asterisk (*) 
t7 -.$5. “Ip¢luding 1% « 
———1+— 
les 
600... ALASKA GOLI 265 
6,240. . Ar ‘ a Copp rT 
1,260. .Ame Be t 
1,180... American ¢ 2tile 
40..American lee 20) 
50O.. American Loco ‘ 2255 
140.. American Snv & R Wil, 
mm Anaconda ,Coppet! 
sO... At:,- Topekar& 2 
590... BALTIMORE & O Go 
70... Bethlehem Steel 
20..Brooklvn R S454 
10.. Butterick Co 2X1 
10. .CANADIAN,.P 
I ito Centr al Le 1 her 7 
200. Chesapeake & O Th) 
70..Chigago Great West tp 
670..Chi., Mil. &-¢ 
0. Chino Copy H 
20..Consolidated G 
30. .Consolidated G 
190..Corn Producis Ret S% 
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Amount 
Pe- Stock 
rio Listed. Comr First. High. Date. Low. Date 
»,708,700 Qrr “KSILVER  .cccccoce 1*4 2%, Jan. 28 7% June 24 
4,291,300 Quicksilver pf........ on 4 t Jan. 27 14% June 3 
13,500,000 AIL. STEEL SPR’'G CoO.. Q51Lo 3453 Feb. 4 19°, July 30 . 
Q 13,500,000 Railway Steel Spring pf. 97 101 Feb, 14 88 Dec. 8s 
14,549,290 Ray Consolidated Coppertt. IS%4 221, Apr. 3 15 Dex . Le 
Q 70,000,000 Reading? 1683 172% Jan. 22 137 . July 30 
Q 2s 000.000 Reading SS 89", June 24 8ST July 28 87 
Q 42,000,000 Readir 91 93 Jan. 28 SO Dee. 22 sO 
27,502,000 Republic Iron & Steel Co 25 2¢ 0s Jan. 27 IS Dee. 12 LS 
25,000,000 Republic Iron & Steel Co. pf SO 9114 Mar. 11 7 = =Dee. 16 7 
90,888,200 Rock Island .:.....cscccce 1314 165, Jan. 23 5% Dec. 24 
19,947,400 Rock Island Co. pf........ 21 2) Jan. 16 1 Dec, 24 
11,908,300 Rumely (M.) Co........00. 15 1S Jan. 14 3% Dec. 25 
. 9,750,000 Rume ) oe: a Coe 361g 41 Jan. 13 20°%4 Apr. 24 z 
Pa 200.000 St. LOUIS & SAN FRAN. 114 o3%g Jan. 13 2 Apr. 7 . 
ae 5,000,000 I. & San Fran. 1st pf. 16 1S Jan. 25 8S May 5 0 
ee 16,000,000 St. - lis & San Fran. 2d pf. rer 9% Jan. 26 2% Dec. 14 
*- 3,609,600 St. LL. & S. FB. C. & E. I. 
s. c. Ea. Tr. Co. etfs... 10 10 Feb. 10 444 May 13 
ee 1,199,900 Sst. L &€ 8S. KF, Cc. & E. I. 
pf. s. c. Eq. Tr. Co. etfs. 20 20 May 27 20 = May 27 
16,356,200 St. Louis Southwestern.... 21 263, Jan. 26 17% pd 17 
19,893,700 St. Louis Southwestern pf.. 7 34 Hole Jan. 26 36 July 17 
33,493,000 Seaboard Air Line......... 1% 22% Ireb. 5 10% Dee, 24 
2) 589,500 Se aii rd Air Line pf...... fog oS Feb. 4 45% Jan. 2 ( 
Q 10).000,000 Sears, Roebuck & Co.. ai 1S4 197%5 July. 3 170% July 30 79 
Q 8,000,000 Sears, Roebuck.& Co. pf.... 122% 124% % June 5 120 Dee 
. 10.000,000 Sloss-Sheffield Steel & Tron 27 35 Jan. 23 19%, July : 7. 
#2Q 4,700,000 Sloss-Sheffield St. & Iron vf. 90 92 Jan. 30 85 May ‘ 
Q 272,674,400 Southern Pacific ......... 88%, 9914 Jan. 23 Sl Dec. Ss 
$300,400 Southern Pacific tr. ctfs.... 945, 10614, June 22 92% Dex 92 
491,300 South. Pacific sub. ree. 1st p. 96 1031 Feb. 4 94 Apr. ir 
, 19,900,000 Southern Railway Rater 2038 28% Feb. 4 14 Dee. j 
f°SA 0,000,000 Southern Railway pf. ext... 76 854% Feb. 4 58 Dec. 24 8 
cy 5,670,200 South. Ry., M. & O. st.tr.ctfs *65 *65 Dec. 18 *%55 Dec. 18 *65 
, 1,600,000 Standard Milling ...... coe... ae 45 Dee. 17 32 Jan. 7 
SA 6,900,000 Standard Milling pf........ 6744 Dee. 31 5914 Dee. 4 67 
‘i 27,931,000 Studebaker Co........ cece. 36% Mar. 3 20 Jan , me 
Q 12,180,000) Studebaker Co. pf... 92 May 15 70 Jan. 5 91 
Q 5,000,000 = NNESSEE COPPE Ri 3314 26% Feb. 11 24% July 30 32 
Q 30,000,000 I CES or 130 149% Mar. 5 112 July 30 12S 
28,760,000 RB CINE: b.a0sncaeedbe 1314 17% Apr. 1 11144 Dee. 26 1] 
3.670.000 Texas we ific Land Trust.. 99 99 Jan. 29 9% July 30 95 
14.490,500 Third Avenue ...ecssccccre $21, 17434 Jan. 15 35 = July 30 GC 
10,000,000, Toledo. St. Louis & Western 10 12% Jan. 24 2 Dec. 26 2 
; 10,000,000 Toledo, St. Louis & West. * 19 25> Jan. 26 4% Dec. 24 6 
Q 21,624,400 Twin City Rapid Transit. 1051, 10814 Jan. 19 94% July 30 %6 
Q 8.500.000 — RWOOD TYPE WR. 85. S Jan. 12 73% June 26 7 
Q $400,000 Juderwood Typewrit. pf. 108 118 «Apr. 15 108 Dec. 17 10) 
16,000,000 Union Bag & Paper Co..... 51 834 Feb. 2 354 June 16 if 
11.)00,0008 Tion Bag & Paper Co. pf.. 28 $214 Feb. ¢ 18% July 28 20 
Q ee On.20e Union Pacific ...cccccccescs Lhd 164% Jan. 31 112 July 30 } 
SA 99.569,300 Union Pacific ee 85 86 Feb. 4 1% Dec. 4 ‘9 
ce. « ~pogeieeee Union Pacific warrants.... HO7% 30% July 17 26% July :’0 7 
Q 16,698,500 United Cigar Manufacturers a) 50% Feb. 9 40) July 50 10 
Q 5,000,000 United Cigar Manufact. pf.. 102% 103% Feb. 19 99 June 25 100 
14,427,500 United Dry Goods ........ 90 91 Jan. 19 83 June 20 8 
10,844,000 United Dry Goods pf...... 99 100% Feb. 19 35% Dec. 51 
20,400,000 United Railways Invest. Co. 21% 2354 Feb. 6 7144 Dec. 29 S 
15,000,000 United Railways Invest. pf. 39% 1914 Mar. 24 22 = (July 30 
ee 2.106.500 U.S. Cast T. Pipe & Fd. Co. 1 13%% Jan. 25 7% June 2h > 
ee 12.1006.500 1. S. Cast I. P. & Fd. Co. pf. 40 i9 Keb. 6 30 86July 29 0 
es 10,000,000 United States Express.... 46 S87 Mar. 10 146 Jan. 7 r 
12tKM0000 TWnited States Indus Aloah: . 20 20 Apr. 20 15 Dec. 30 ih 
6.000.000 U. S. Indus. Aleohol pf..... 85 85144 Jan. 20 7 Dec. 18 7 
16,162,800 U, S. Realty & Imp. Co.... o4 63% Mar. 10 51% Dec. 15 1 
a 545.800 U. S. Reduc. & Refining pf. 3 3 Jan. 12 3 Jan, 12 
Q 36,000,000 United States Rubber Co... 5S 63 Mar. 14 4414 July 30 1 
Q 59,414,600 U. S. Rubber Co. Ist pf.... 1015, 1045, Jan. 14 9% July 30 102 
Q F0S495.200 United States Steel Corp.... HI 67% Jan. 51 1S Dec. 25 19 
Q 360,514,100 United States Steel Corp. pf. 106% 112% Jan. 3 103144 Dec. 24 104 
Q 16,242,000 Utah Copperft .......cee0. ni 59% June 22 45% Dec. 2 19 
97 .9814.400 YIRGINI 4-CAR. CHEM.. 281% 347% Mar. 20 17 Dec. 24 1 
20,000,000 Virginia-C Chem. ~~ GY, 107%4 Mar. 20 96 May 7 6 
9.075,600 Virginia eee "el & Coke 10 52 Mar. 10 35 06 July 28 7 
11.949.500 Virginia Railway & Power.. | 52 «Apr. 15 48 July 27 $8 
SA 7,099,400 Virginia Railway & Pow. pf. *9 “99 July 9 *.. July 9 99 
MMKMD Vulcan Detinning pf... oe) ay) Feb. 10 21 May SS 2 
23,200,200 | Serre 25% 45, Jan. 23 % July 15 
29,200.200 a a v%8 3 Jan. 26 1% Dec. 12 2 
SA 23.967.300 Wells Fargo Express....... 85 105% June25 78 Dec. 15 7 
19,429,200 Western Maryland ........ 33) 35060 Jan. 22 10%, Dee. 351 10 
. 10,000,000 Western Maryland pf...... 5S 58 Jan. 22 30 3=6July 30 1 
Q 99.760,100 Western Union Telegraph.. OS% 66% Feb. 16 535% July 30 D7 
Q : Westinghouse Air Brake? #256 *256 Jan. 23 *256 Jan. 23 aa 
Q Westinghouse E. & M.+... O41 791% July 2 64 Jan. 3 68 
Q 3.998.700 Westinghouse E. & M. Ist pf? 116 1244, June 8 115% Jan. 19 116 
[ «dmemiues Weyman Bruton pf........ y 112 Jan. 12 109 Dec. 30 109 
20,000,000 Wheeling & Lake Frie..... 634 Jan. 7 2% July 30 ) 
£596,900 Wheeling & L. Erie 1st pf Zi Jan. 2 8% July 29 10 
11,993.500 Wheeling & L. Erie 2d pf. 11 Jan. 24 3 Dec. 14 $ 
. 16,147.900 Wisconsin Central ....... 48 Feb. 4 294 July 30 0 
Q 50,000,000 Woolworth (F. W.) Co..... 103%, Feb. 5 89 July 30 90 
Q 14,000.00 Woolworth (iF. W.) Co. pf.. 118% Mar. 6 112% Jan. 5 117 
prices of the year are based usually on sales; {Southern Railway issue of dividend cert 
Par $50. Par S25. ++Par $20. +ttPar $10. bearing interest at 4% from Nov. 1, 1914 
Including $1 extra. **Payable in ae: dividend due in October. 
Consolidated Stock Exchange 
Week Ended Jan. 2 
Hig Lo Sales First. High. Low. Last. 7 Sales 
27 aH 50..DENVER & RIO G.... 5% 5% 5% 5% | 60 ; 
a2 on .. Denver & Rio Grande pf. } S 8 ae 210 
; 2 850. ERIE 21% 22% 21% 21% | S00, Re 
26's 2 10..Erie Ist pi b4'2 dg 341% 345% i) 
2) “y 140..GREAT NORTH. pf....118% 113% 112% 113 | 
£ 225, 205% 60. .Guggenheim Explorat’n. 4514 44% 45314 447%, | ’ 
Mike MS 10. . INTERB.-MET 11°4 11% 11% 11%, | wi) 
2 25 260. Interb.-Met. pf Me DO, 0% BO% | ( 
74 HS) 20... KANSAS CITY SOUTH. 21%, 211 11g 211g 1 
ug GS HS1o 60. LEHIGH VALLEY 13 130%, 129% 130 | ” 
‘ { 16 10.. MAXWELL MOT. 2d pf. 17% 17% 17% 17% | 0 
Sh S4 <4 100..Miami Copper 171% 171% 17% 17% | 10,930 
-s 25 2S1g 220 I Kan. & XAaS ‘ $56 8 sy, | 10 
47 Q L4% ).. Missouri, Kan. & T. pf 4 265% 261 24% G 
‘ ; STs 1,000. . Missouri Pacifie 6 7 1% | 2.920 
( 10 fay) 0. NEV CONSOL, COP 11%% 12 115% 2 | Y 
0 ie 14 SO. . Nev York Centra . &5! S41. Sot S414 “10 
ss Nt S748 90..N.Y v. H. & Hartford. 5: 4, Td, 4% | 10 
1,260... Northern Pacifie gg! O7 9824 0% | 13 S 
Li 10..PACIFIC MAIL 20 20 0) 20 | 0 
212 238 n40..Pennsylvania Railroad..10t’,g 104% 1041¢ 104% } 100 
Si s Sis 20..Vittsburgh Coal 4 154 15% 15% | 13,530 





-_> 


SS 


1K 


— 
843 


S6! 


SS 


2 
va 
3 


13 


ee 


Total 
Sales 
Year 1914. 


6,440 
4.680 
76,445 


450 


352,076 
6,155,160 


1s 


3 


5,56 
9,895 





31551 


41,850 





106, 170 


45,080 


1LS.085 
2382 
13,500 
1s 


100 


11,850 


5,845 


yp tee 
162,699 
19,920 


1,9- 





A | 


4125 
9,865 

OAT 
10, 127 
7.011 


71 


9.981 
3,580 
5,780 


9° 
mys 





8.678 


3,998,849 


40,425 


170,572 


9,850 
2.955 
1105 
LOAN 


175% 


49, 





8,068, 196 





9,576 


86,425 
13,185 





2,170 
20 
405 
S13 
YF} 1 


16,077 


«. 


355,075 


RSD 
52, D007 


Ls) 


39,020 


4,420 
600 


10,625 


9 065 
9,766 
6,130 


53,086 
7,025 
1919, and 
i-annual 
aa a 
Pe \ ast. 
2 2254 22% 
! 15% 
1421, 143% 
i, 4 8 
, ? 11% 
6 11% 
v. 81% 
14 
3556 
I Ye 
35) 
116% 
41 $0 
u4 104 
44, 49% 
) 4 
us 
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-Range- —Range—— 
in 191% BOND for Year 1914 
High. Low. High. Low. Last 
B31, 74 ..ADAMS EXPRESS 4's . 30% 70 70 
Alabama Central 6s 104% 104% 1041, 
ae .Alabama Gt. Southern 5s .100 99% 99% 
88% SS ..AlIbany & S.cv.con.40-yr.gtd.g.3'4s,'46. 87 81% 883% 
9914 9 ..Allegheny Valley gen. gtd. 4s, 1942.. 97 93%. 93% 
106%, 102%,..Alabama Midland Ist gtd. ¢. 4s, 1928.1064, 103% 10544 
95% 95%..Allegheny & West. Ist. gtd. g.45,1998. 94 “94 u4 
10, .Amer. Ag. Chemical Ist cv. 3s, 1916. .102 97% 4% 
971, OO ..Amer. Cotton Oil deb. 4%s, 1915 -- Be 2 995 
9444 89%.. do do 20-vear deb. Ss, 1961... 9 89 92% 
105'4 103 ..Am. Dock & Imp. Co. gtd. g. 5s, 1921.104% 102’, 102% 
102! 98%..Am. H. & Leath. Ist sink.fd.g.69,1919.106% 100 1001, 
80) 70 Am. Ice Sec. Co. deb. g. tis, 1925..... 88 78% Oo 
105 101 ..Am. Smelters’ Sec. 5-yr. s. f. 63,1926.106 101 LOS 
91, =98%..Am. Spirits Mig. Co. Ist g. 6s . 9 4 94% 
93%, 90%4..$Am. Thread Co. Ist 4s, 1919 mM, & 44 
1205, 116 tAm. Tobacco Co, 40-yr. g. 68, 1944. .125 171, 120% 
lj, 116 . do do registered 121% 121% 121% 
971, 94 . do g. 4s, 1951 98%, 97 97% 
ee ea. ae do do registered , . 98 om 98 
» 3%..Am. Tel. & Tel. col. trust 4s, 1923... 39% &% 56% 
110 RO. . do cv. g. 4s, 1968.. . 9% 1% 91% 
104', 89% do 20-yr. cv. 4%s, due 15....100 v4 951% 
90% TO%..Am. Writing Paper Ist. s. f. Ss, 1919.. 78 “, 67 
797, 70 ..Ann Arbor Ist g. 4s, 1995 arvcgavese ae 6214, 6 
f2 89 ..Armour & Co. Ist mtg. 30-yr.4445,1959. 934, 898% 91', 
984, 91%..At., Top. & S. F. Ry, gen. g. 4s, 1995. 964% 90% 91% 
98 91%%.. do rezistered : -. Sg M244 94 
S814 BD <e do adiustment g. 48, 1995 -. 386% £81 S1 
RS $s .. do do stamped . 88% 81% 82% 
86 8&6... do do registered sooo 83 S6 
1055, 92%.. do 50-year cv. g. 4s, 1951 «i 894, 91% 
1085, 92. do 4% cv.bds.,is.of 1910,due 1960. 995, 88% 92 
1055, 98 .. do Ss, 1917 oak cscercescee MB 99% 100% 
931 OE cc do East. Okla. Div.ist g.45,1928. 9544 91% 92 
2 &5.. do Trans, S. L.1st_50-yr.4s,1958. 92 8644 88 
100}, 94% Cala. Ariz. 1st&ref.mt.444s,Ser.A, 1962. 99 9% 99 
103', 101%..At., Top. & S. F. R. R., Chi. & St 
Louis ist 6s, 1915.. wines 1101's 101g 1, 
88 &2 ..Atlanta, Birm, 36-yr. Isi g. 4s, 1933.. 85% 84 DS 
. «Atlanta & Yadkin 4s ceceses COM TH TH 
102) 102%4..Atlanta Gas Light Co. Ist g. 5s, 1947.101% 101% 101% 
54 87F ..Atl C. Line R. R. Ist cons. 43, 1%2. & 85% 87 
‘ as «6 do unified 4s Kpecens cece 92 92% 
921, 85%. Louisville & Nashy. coll. g. 4s, 1952. 95 84% 84% 
87%, 86%..Atlantic & Danville Ist ¢. 4s, 1998... 881, 864, 88% 
1965, 106 ..Austin & N’w’ern Ist gtd. g. 5s, 1941.108 10144 108 
103%, 101%..BALDWIN LOCO. 1 mtg. s. f. 5s, '40.104% 102 104 
91% 88 ..Balt. & Ohio prior lien ¢. 3%s. 1925.. 92% 88 89', 
90% 8B... do registered . i PF . 91 89%, 390% 
977%, «ROY... do g. 4s, 1948 : . % 87% 895 
by R91. . do do registered ‘ . 4 90% 
97', S8%.. do 20-vear cv. 444s, 1933 . 94%, 834, 84%, 
‘ ‘ do do registered 91% 91% 91% 
a9! 83%... do Pbs. J. & M. Div. 1 g.‘414s, "25 90 8814 89% 
90, «=R2y do P..L.E.&W.V.Sys.ref.g.4s,'41 89% 7 78 
90°, 86%... do S’w'n Div. tst g. 3498, 1925.. 91%, 864, 87% 
9S 98 ..Beech Creek Ist gtd. 4s, 1936 9%, 95% 95% 
P 96%, 9 ..Beth. Steel ist ext. gtd. s. f. 5s, 1926.1004 93%, 98% 
’ : 78%.. do 30-y.1 In.& r. m. gtd.5s,8.A,"42 88% 81% 85% 
4 99 ..B’way & 7th Av. Ist con. g. 5s, 194%.108% 101 101% 
102! 99%..Bklyn City It. R.1st con.5s, 1916, 1941.102% 10014 102%, 
YS 98 ..Bklyn, Q. C. &S. con. etd. g. 5s, 1941 98 98 98 
163", +9 ..Bklyn R. Tr. 30-vear mtg. g. 5s, 1945.104 991, 101’, 
92%5 845%... do Ist ref. cv. 4s, 2002 . 9% 86 86 
‘ do do registered - 92% 8254 92% 
OF, 8 .. do 5s, 1918 pia 100 96%, 98% 
101%. 98%..Bklyn Union Elev. ist ¢. 4-58, 1950..108% 98% 99% 
101% 98 .. do stamped guaranteed 102 100 101% 
106! 101%..Bklyn Union Gas Ist con. g. 5s, 1445.106% 102% 105 
ee ee -Brunswick & Western 4s . 4% «89 89 
104 108%..Buff., N. Y. & Frie 1st 7s, 1916 ..104% 104 104% 
110%, 108 ..Buff., Roch. & Pitts. gen. g. 5s, 1937.110 100 100 
104%, 103 .. do cons. mtge. 414s, 1957 104 987% 99% 
90 90 ..Buff. & Susq. Iron Co. Ist s. f. 5s, "32 92 92 92 
7S we es do 20-year deb. g. 5s, 1926 . 80 80 80 
108% 102 ..Bur., Cedar R. & N. col. tr. Ss, "24..102% 100%, 100% 
8914. 8&8 ..Bush Term. Co. ist mtge. 4s, 1% . 88 86% 87% 
m, 894. . do do con. 5s, 1955 . c« 87 87 
‘94 8 .. do do bidg. 5s gtd. tax ex., 1960 88), & S54¢ 
10% 108 ..CAHABA COAL M. 1 gtd. g. 6s, '22.101% 101 101 
96 90%. .Cal.G.&E.Cor.unif.&ref.mtg.30-y.5s,'87 95% 90 92 
106%, 108 ..Can. So. con. gtd. 50-y. 5s, S.A, 1962.106% 101 101 
917%, 290 ..Caro. Central ist con. g. 4s, 1949.... 854 8 R514 
9X % ..Caro.. Clinch. & Ohio 5s, 1938 ..100 97 a7 
. «.Ced. Rap., Ia. Fails & N. W. 5s, 1921.108 100% 100% 
s 8 ..Cent. Branch Ry. Ist gtd. g. 43, 1919. 92% 88% 88% 
.. «Central District Telephone 5s - 99% 9% 97% 
OT. 91%..Central Leather 5s, 1925.............100 96 967, 
90%  80%..Cent. New England ist gtd. 4s, 1961. & 81 Sl 
110% 110 ..Central Georgia Ry. 1st g. 5s, 1945. .,.108 107% 107% 
108 . 101%... do con, g. 5s, 1945 accalee 99% 100% 
90 GB .« do Chatt. [C v. p. mo. zg. 4s, 1951 87 85 ST 
102! 98 .. do Mid. Ga. & Atl. Div. 5s, 1947.104%, 10444 104! 
101%, 99%..C. R. R. & Bk. of Ga. col. g. 5s, 1957.100% 97'4 97% 
119% 112%..Cent. New Jersey gen. g. 5s, 1987....118 112 1121 
118% 112%.. do do registered . occccnemee 112 112% 
96%, 89%..Cent. Pac. Ist refund. gtd. 4s, 1940... 94 851, 861 
91 88 .. do mtge. g. 3's, 1920 91% 87) 87 
sl $8 ..3 do Thru’ S. L. Ist gtd. g. 4s, '54. 87% 85% 86 
90 RZ .Cent. Vt. Ist mtge. gtd. g. 4s, 1920 S61, 80 80 
me % ..C. & O. Ry. gn. fd. & im. mtg. 5s, '29.100% = 91 9% 
110 103 do Ist con. g. 5s, 1939 107% 101% 102 
108 102%.. do do registered 10544 108 105" 
101 90%. . do general g. 414s, 1992 - 98% & &S8 
99. 99%%.. do do registered . - 931 Bbe 931_g 
25, Ti%.. do 20-year conv. 4%s, 1930 . 864%, +671 71! 
85', 85%... do Big Sandy Ry. 1st 4s, 1944 83% S83% S3% 
do Coal River 4s... ; . & n 9) S: 
° do Greenbriar 4s Hi 9 90 
93’. 8 86 . do R. & A. Div. ist cn. g. 4s, ‘89 88% 88 88% 
8S ST se do do 2d con. g. 4s, 1989 .. 8K 8&8 82 
65 60%..Chi. & Alton R. R. ref. g. 3s, 1949 67 a8 58 
35, 50 ..Chi. & Alt. Ry. Ist lien ¢. 34s, 1950, 55! 7 a] 
; Chi., Burl. & Q., Den. Div. 4s, 1922. .100 99 
do Illinois Div. S'4s, 1949 - 857% 80 81 
do Illinois Div. 4s, 1M9........ 96 9 957% 
do Jowa Div. s. f. 5s, 1919 102%, 103 
do Iowa Div. s. f. 4s, 1919 5 96% 99% 
do Nebraska Exten. 4s, 1927 94% 971 
do Southwestern Div. 4s, 1921.. 99% 98% 99% 
do 4s coll. joint bonds, 1921.... 98 94% 94% 
do do registered 975, 94% D4% 
do gem. 48, 1008. ....cc0- . 94% 394 89h 








Net 


Change 


= ¢ 


A. 2% 


— 5% 
” 


— s 


— 





Total 
Sales in 
$1,000 
165% 
410 
191 


* 


1 
424 
140 
367 

of 
201 
405; 
8721, 
212 
21 
oo 
oO 
1 
1,716 
20 
11,138 
300 
150 
3,424 
3,612), 
31 
1394, 
78442 
26 
3,851 
474 
23 
159 
146 


1,595 
1s 


New York, Monday, 





xchange Transactions in 


-Ranzge- 





—— Range 





in 191:; BOND 
High. Low High. 
a0 6 Chi. & E. Il. 4% ref. & imp. g., 195. 6 
119 17 do ist con. g. 6s o.. 112% 
108 96 do gen. con. Ist 5s, 1937.......100% 
106%, 106% do do registered - 98 
lll 1044%4..Chicago & Erie ist ¢| 5s, 1982 . 108 
102, 9s Chi. Gas L. & C. 1st gtd. g. 5s, 1937. . 108% 
77% 7 Chi. Gr. West. 1st mtg. 50-yr. 4s, 1959 75% 
105%, 100 Chi. & Ind. Coal Ry. ist 5s, 1935... " 
125 116%. .Chi., Ind. & Louis. ref. ¢. 6s, 1947 121 
106% 102%4.. do refunding g. 5s. 1947 103%, 
100%  99%..Chi., Milw. & St. P. ter. g. 5s, 1914. . 100% 
99 891, do gen. g. 4s, Series A, 1989 96% 
3), 97 do do registered ‘ 4 
&5 79 do gen. g. 24s, Series B, 1989 S334 
91%, 8 do 25-year 4% bonds, 1954 93 
106%, 100 do cv. 4%s, 1932.. 103% 
103 9914 do 41.% gen. mtge., 1989 10355 
do refunding 4s, 2014 . 90 
1065, 108 do Chi. & Mo. Riv. Div. 5s, °26.107 
10544 101% do Chi. & Pac. W. 1 g. Ss, 19: 
94 &5 do C.,M.& P.S.1 m.gt.40-y.4s,’49. 9% 
1105, 106 do Dub. Div. Ist s. f. 6s, 1920. . 108% 
1024, 101% do LaC. & Day. Ist 5s, 1919....102% 
104% 101 do Wise. & Minn.Div. g. 5s, '21.104%% 
109%. 107% do Wis.V. Div. 1 mtg. s.f.ts,'20.109% 
105% 102%..Chi. & N'western con. 7s, 1915. 1025, 
96 924% do extension 4s, 1886-1926 . 96% 
96 91% do do registered ...... .. 9% 
854, 78% do gen. g. 34s, 1987 ere 
$47, 84 do do registered reer rer 734 
98% 92% do gen. mtge. 4s, 1987 97% 
do do registered 9514 
do do stamped aca . 94% 
106 106 do sinking fund ts, 1879-1929... 108} 
105 104 do do 5s, 1879-1929 104% 
103 9955 do debenture 5s, 1921 ‘ . 102% 
1074. 100% do sinking fund debt. 5s, 1935. .104 
do do registered er rere 101%, 
do St. L., Peo. & N. W. 5s 107 
981, 95%..Chicago Railways 3s, 1927. , 9914 
10645 103%4..Chi., R. I. & P. Ry. mtg. 6s, 1917... .105 
1044, 104 do do registered .....+..0..++.. 104% 
941, 82, do gen. g. 4s, 1988 : 9012 
: do do registered . dae . 
38% 70. do refunding g. 4s, 1934 81 
8%, TRH, do do registered ........ » a 
bs) 7 , do 20-year deb. 5s, 1932........ 80% 
o% 48%..Chi., R. I. & P. R. R. Co. 4s, 20%... & 
4 do do trust receipts . 2746 
“4, ww do do registered ee 51% 
do Series M, col. 4s............ © 
na os os do Series O col. 4s... cose 
1064, 102%..Chi., St. L. & N. O. g. 5s, 1951......110 
108 106 ..Chi., St. L. & Pitts. con. g. 5s, 1982. .106%4 
126% 114%..Chi., St. P., M. & Om. con. 6s, 1930. . 120% 
2% 98 .. do debenture 5s, 1930.. ... 106 
120% 1155%..Chi., St. Paul & M. Ist g. tis, 1918. .116% 
en ne -Chi., Terre H. & South. Ist & ref. 5s.. 85 
107%, 106 Chi. & West. Indiana gen. tis, 1932... 106% 
891; S82%.. do con. 50-year 4s, 1952 bdiwees ae 
‘ .-Chi. & West Michigan 5s............. 7% 
190 22 ..Chino Copper ist cv. 6s, 1941..... 166 
106 106 .Choc., Okla. & Gulf. con. g. 5s, 1952. 99% 
‘ Cin., Hamilton & Dayton 2d 444s 8 
100, 97 .Cin., Dayton & Iron. Ist gtd.g.5s,1941.100), 
86% 86%..Cin.,Ind. & W.1ist & ref.gtd.g.4s, 1955 86 
106%, 104%..Cin., Ind. St. L. & Chi. con. 6s, 1920. .105% 
a4, «90 do do et 2 vescceneen aks 92 
92% 92%..Cin., Leb. & Nor.1st con.gtd.g.4s,1942. 93% 
103 102 ..Cin., San. & Cleve. con. Ist g. 5s, 1928.102%4 
92%, 8&5 ..Cleve., Cin., Chi. & St.L.gen.g.4s,1992. 85 
92%, 87% do 20-year deb. 4%s, 1931...... 871, 
90 R7% do Cairo Div. Ist g. 4s, 1939 86 
88, 41 Cin., Wab. & M. Div. ist g. 4s, 1991 
91 83 St. L. Div. 1st coll. trust g. 4s, 1990. 85% 
; do registered skies 6eeke geno) Te 
RZ 81 Springfield & Col. Div. Ist g.4s8,1940. 85 
10142 100%..Cleve., C., C. & Ind. con. 7s, 1914. .100% 
120 120 do general con. g. 6s, 1934... . .119% 
105 105 Cleve., Lor. & W. con. Ist g. 5s, 1935..10542 
..Cleve. & Mahoning Valley 5s xk 
.Cleve. & Marietta 4%s.. Pe Oe Ie 98 
.. «Cleve. Short Line 4\%s Eee ee, 
99!, 90 ..Col. Fuel & Iron gen. s. f. g. 5s, 1948.. 99 
Se TPE BIR. Gi. 6 os ccidccicess: ME 
85 76 ..Col. Fuel ist & col. tr. 5s, 1934.... 82 
36 15 ..Col. Midland Ry. Ist g. 4s, 1947 19% 
264, 2 do Cent. Trust Co. cfs. of dep 17 
4% 89 Col. & Southern Ist g. 4s, 1929 93 
9442 W%.. do ref. & ext. mige. 414s, 1965.. 93% 
‘01%, 101%..Columbia & Greenville 6s, 1916. . 101% 
92%  92%..Colum. & Tol. R.R.1st mtge.ext.4s,1955. 90%. 
99 9844..Colum. & 9th Av. Ist gtd. g. 5s, 198%.101 
Commercial Cable Ist 4s 8814 
do SE ve 6dnndncesvere 79 
99% %'..Conn. Ry & Lt. Ist & ref. 9. 4%%s 
stpd, gtd., 1961 re 964 
ST7%, 87 -Consol. Coal.,Md.,1st & ref.s.f.58,1950. 90% 
76 75 ..Consol. Ind. Coal.,Me.,Ist s.f.5s,1965. 76 
‘ .Consol. Gas deb. ts, when issued 111% 
97% 9542..Consol. Tob. Co. 50-yr. g. 4s, 1951 9% 
100% 991,..Consum. Gas, of Chi. 1 gtd. g. 5s, '26.101! 
97% 97%..Conti. Coal Co. Ist s. f. gtd. g. 5s 
96% 951%4..Corn Prod. Ref. 25-yr. 5% s. f 
951, 90 do Ist mtg. 25-yr. s. f 
6 94%..Cub.-Am. Sug Co. 10-y. col. tr | 
100, Cumb.T.& T.25-y. 1st & gen. m.5s, '37 9814 
DAYTON & MICHIGAN 4's 943, 
110%, 107) Dela. & Hud. Ist Penn. Div. 7s, 1917.108%, 
98 95% do 10-yr. cv. deb. coup. 4s, 1916 99% 
101% 39, do Ist lien eq. M-yr. g. 414s, '22..101 
99%, = 951 do Ist & ref. mtg. 4s, 1942 9714 
; Delaware River Bridge 4s 91 
89' 801¢..Denver & Rio Gr. Ist con. g. 4s, 1956. 85 
95%, do con. g. 444s, 1956 90% 
99 85 do improvement g. 5s, 1928 921, 
844% 867 do Ist ann. refunding 5s, 1955 74 
, Des Moines & Ft. Dodge 4s 69 
100 98%. . Detroit City Gas Co. g. Ss, 1925 1001, 
1025, 99 Det. Edi. 1 mtg. col. tr. 30-yr. 5s, "56, 108%, 
58 S4 Det. & Mackinac Ist lien g. 4s, 1995.. 85 
82% S82 do g. 4s, 1995 name er 
99%, %5%..Det. Riv. Tun., Det. Tem. Tun. Ist 
mtge. W-yr. 414s, 1961 sone 
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e e . a 
Stock Exchange Transactions in Bonds—1914— Continued 
--Range— Range——\ Total -~-Range-— Rang Total 
in 1913. BOND for Year 1914. Net Sales in in 1913. BOND. for Ye 4 Net Sates in 
High. Low. High. Low. Last. Change. $1,000. High. Low. High w. Last. Change. $1,000 
75% 7%..Det. Unit. Ry. Ist con. g. 4448, 1M2.. THQ G4 664, — Ky 390 8814 8 ..Lake Shore & Mich. So. g. 314s, 1987. &8 ‘ ma — 1% 99 
70 34%... Distillers’ Sec. Cor. cv. Ist g. 5s, 1927 68 5214 «55% — 8% 1,899 8s §3%.. do do registered ......... 8512 83g «She . 6 
104% 1414..Dul., Mis. & Nor. Ry. gen. m. 5s, "41.105 10384% 104 — % a7 9314 S8l4.. do debenture g. 4s, 1928........ 94% 80% 90% % 1,441 
i060) 100 5. Duluth & Iron Range Ist 5s, 1997....10@4 99% 999% — 12 112 92 90%. . do 25-year g. 4s, 1931 93% § Wig 2% 2,122 
103%  9914..Duluth, So. Shore & Ath. g. 5s, 1937.101 101 101 + 1% 2 ‘s .. «» dO registered eae » 91% g 91% 5 
6 103 .. HAST TENN.,V.& GA. Div. g. 59, 30.106 104% 106 + 5 10 14% 100 ..L. Val, N. ¥. Ist guar. g. 414s, 1940.101 Ss 6 
do reor. Men 5s.............+-.- 108% 1034 108% 5 100% 100 ... do registered ...... veree 101 , as 3 
100% 10454... do con. ist g. 5s, 1966.. 10834 103 103% -— 1% <8 a os ae do Consol. 41s, 2003...... , 295% 9 9 329 
8%, 88%. .Edi. El. I!., Bklyn, Ist con. g. 4s, '29 88% 86 87% — % 2 971g 91 ..Leh. Val. (Pa.) gen. con. g. 45, 20% 90% . 87144 — 32 14 
084 106%..Edi. El. IIL, N.Y¥., 1st con. g. 59, °%.109 106 109 + 2% 17 111% 107%4..Leh. V. T. Ry. ist guar. g. os, 1941..111% 110% 3% 30 
wo 79%..E. I. du P. Powd. Co. 30-yr. 4145, "66. 8974 82% 83% 3% 385 1KP4 102%..L. V. Coal Co. st. guar. g. Ss, 1933 104% 104% O1% 1% - 
we .. ..Elgin, Joliet & Eastern Ist 5s........104%% 10414 104% : 1 o* : -Lehigh & New York Ist 4s, 1940 8814 8814 S&S : 1 
15 109%..Erie 1st con. g. 7s, 1920..............112 111% 111% + 5% 40 101 9714..Lexing. Av. & Fav. Fy. ist 5s, 1999. .101 8% 101 + 2% a 
Fa va N. Y. & Erie 1st ext. 4s, 1947......... 98 97% 97% ee 3 1221, 115%4..Liggett & Myers Tob. Temp. 7s, 1944.12i 2 414 703 
103 101... do 2d ext. g. Ss, 1919...........102% 100% 1022 +1 11 99% 94 .. do do Ss, 1951 .....+..+++. 1d2%% 6 1,008 
100% 100 .. do 324 ext. 414s, 1923............100 99% 99% — % 6 + ++ «+ GO registered .......+0++0-+0-+-101%g 101g IW1% 1 
103% 101 .. do 4th ext. Ss, 1920............. 102% 100% 102% + % 14 124 12144..Long Dock 6s, 1935....... 6. ese e e+ L200 pti 33 
a Gil do Sth ext. 4s, 1928.... ieee 995% 935% 93% S 3 108 107 ..Long Island first con. g. 5s, 1931 10654 1¢€ Of -1 3 
109 #1009 .. N. Y., L.F.& W. 1 con. g. fd.7s, ’'20.111% 111% 110% + 134 3 94 86 .. do gen. g. 45, 1958...... % 3 9 
&7 817%.. Erie R..R 1st con. g. 4s, pr. bonds, '26 871% 80 80 ion 2 454 92 ee do Ferry g. 4468, 1922. ....e.0% } 4+ 3% 16 
ist = do do registered ........0++... 8&3 83 &3 - 1 S9'g 84 .. do unified g. 4s, 1949..... Si 508 2% 10 
76 667%. . do Ist con. gen. lien g. 4s, 1996. 764 6414 68 — 3% 1,944 95 3 .. do debenture g. 5s, 1934 ‘ 101 00144 1 6 15 
20 85%. . do Penn. col. trust g. 48, 1951.. 92 7% 88% + 208 94% &8914.. § do guaranteed refdg. g. 4s, 19. & 91144 + 1% 40 
62% 6... do 30-yr. cv. g. 48, Ser. A, 1953. 77% 591% 62 wit 656 4 104 ..L. I. RR., N.S. Br. ist c. g. 5s, 1932.102 2 2 4 
[7% 635 .. do do do Series B, 1953......... 6 59 G4 —%™%;, 2,205 12214 115 ..Lorillard Co. (P.) Temp. 7s, 1944... .12¢ i 3% 506 
$6%  86%..E. & P. gen. gtd. g. 314s, Ser. B, 1940 86% 86% 86% — % 1 99% 94%.. do do ds, 1951...... tase 1021, 96% + 314 820% 
110 104 .. Evan. & Terre H. ist con. g. 6s, 1921.100 100 100 —4 1 93% 86 ..Loulsiana & Ark. Ry. Ist ds, 1927... 91% 2 18 I 
1914 100%..FLINT & PERE MARQ. &. 6s, 1920.14 8 85 —17% 92 i a ee oe P 
Sf .. do ist con. g. Sa, 2908.......... 9 #6 6 -—23 9 -—" —: a «fe gg eet ere rs om 438 o- 
961, 89 .. do Pt. Huron Dv. Ist g. Ss, 1939 9014 75 7 —14 16 <i SRE RAGE aaa ae ee 4 a * 
103% 101%..Flor. Cent. & Penin. cons. g. 5s, 1943.101% 100 100 — 1% 3 ~~ i ae a 2» or gata = © ae F ey ; — 
9% 90 ..Florida East Coast Ry. Ist 4248, 1959. 9 88 8% —2 77 ae, a Se ee nee #4 rigs —- a4 
i ie . - ” : . 106% 193 |. do collateral trust g. ds, 1931. .105 { 2 20 
“se ~» osMort Smith Lt. & Trac. Ge.....cecccee & S4 84 aa 1 108% 105 ae E. H. & Nash. Ist g. 69, 1919.108 oss 2 i 
108 102 ..Ft. Worth & Denv. C. Ist g. 6s, 1921.107 100 =. 100 3 59 114% 111 Ne a N Oo. & Mobile edge 6s. 1930.111 . . “ 1 
76% 6314..Ft. Worth & Rio G. Ist g. 4s, 1925... 64 58%, 62 — 1% 8 - ee Oak Desi a ° ; me ‘ 
119 117 ..Fremont, Elk. & Mob. 6s, 1933 122 190 122 +5 8 ee. a ee ere 7 : 4 
; =f — Fee See) Serene te Steer = 4 109 108%.. do _ St. Louis Div. 1st g. 6s, 1921.108% 1 By + } 1 
104% 101 ..G.,H.& S. A. M. & PC. D. 1 8. 5s, °31.108% 10232 10219 + 114 37 92% 8&71%4.. Atlanta, Knox. & Cin. Div. 4s, 1955. 907% 3 474 
5% 91 ..Gen. Bak. Co. Ist mtg. 25-yr. 6s, 1936 90% 90 90 —1 9 .. ) ne «vel & N., Louts., Cin. & Lex. 4%4s....102% 10 (25% 23 
&2 75%..Gen. Electric Co. deb. g. 314s, 1942.. 80% 17 79 + 3% 3 103144 9914..L. & N., Moh.& Montg. Ist g.4%4s,1945,101 0 10) + 1% 7 
1S), 101 .. do Gem. Bai Tes s460608 sanceeen 106% 102 102% — 1% H2o%4 90 81 ..L. & N. South. Mon. joint 4s, 1952 RI r SO% 4 20 
100 97%..Gen. Mot. ts, Ist lien 5-yr. notes, '15.101% 9814 100% +4 2) _ 1,680 104144 10018.. Nash., Flor. & Shef.1st gtd.g.5s,1937.106 04 ft + 1% 9 
105 172 ..Georgia & Ala. Ist con. 5s, 1945...... 105% 100% 1004 — 1% 37 108%, 108 .. Penns. & Atlantic Ist gtd. g.6s,1921.110 108% 5 1% 8 
WW3%—g 1013%..Ga., Caro. & Nor. ist gtd. g. Ss, 1929.105% 108'¢ 108% -+ 1% 8 te | eck a A a, a BS wc cons 105 8%, 9914 . 259 
110 106 ..Georgia Pacific Ry. Ist g. Gs, 1922...109 108 109 + 2% 14 107 107 .. So. & Nor:Ala. cons. gtd. g. 5s, 1936.107 105% 107 : 1 
..Gila Valley Globe & Nor. 5s......... 102% 101 102% 2s 3 83%  8314..Louls. & Jeffersonv. Bridge 4s, 1945, 85 s 8314 14 18 
e De . cere tir agg nt ge A. " — rt a ; .. -- a _. a MRBIOMING COAL BS..«<< os osx ce 107% 107% iM% 1 
oS $68 .-Grand Rapids Ry. ist g. Ss, Wis....60% oO a 3 Rein 95 861g..Manhattan cons. g. 4s, 1990...... 93 & & 1% 251 
100% 9676. -Gt. N. Ry. Ist & r. m. 44s, Sr. A, 61.101% % 99% + & 300 9514 87%... do stamped tax exempt.... 93 g 884 + 1% 215 
iS 7 6..Green Ba) é wenn deb. A.......- dl ah 75 .* a 101% 100 ..Met. Tel & Tel. ist s. f. Ss, 1918.....100% 100% 1005 5% 25 
aa a e am do om. B io eonccoccese 0s pers 14% 1014 ll = . — 803, 80%..Met. West S. El., Chi., Ist g. 4s, 1938. 80 Py, Py, 8, 5 
PH4g 5 ..Guif & S. Ish ist ref. & tr. g. 5s, 1952 92 89 90 +5 26 100 91 ..Mex. Pet. Co., Ltd., of Del. ist & ref 
8 9514... HAVANA EL. RY. com. g. 5s, 1953.. 95 9144 — 1% 8 cv. 10-yr. s. f. 6s, Ser. A, 1921..... 97 oe) ‘ 1 52 
105 105 ..Henderson Bridge ist s. f. g. 6s, 1931.106 106 « «2106 isi + i 1 re ee — + CRS 97% » 9 53 
101% 96 ..Hock. Val. Ry. Ist con. g. #48, 1999.101 93 93 — 412 O14 6'4 80 ..Michigan Central Ist g. 3%s, 1952 R316 i 9% 14 5 
a ae. oe do registered ....... bcc0seecense 97% 96% 97% - 5 9 81%.. do 20-year deb. 4s, 1929.. 87 814 4% 35 
110 110 ..Housatonic R. con. g. Ss, 1937........10654 1065 106% — 3% 1 ea ic a WER TG Se santsiacSesxe , 105% 106% 105% 2 
we 100 ..Houston, E. & W. Tex. Ist g. 5s, 1933.100 102% 102% — % 3 ae ta ae do 5s, 1931, registered 108% 103% 10814 1 
103 do Ist gtd. g. Ss, red., 1933....104%4 101 104% we 18 7 <a tes do 4s, 1940, registered.. S 2 
10S 108 ..H. & T. C. 1st g. 5s, int. gtd., 1937...109 108% 109 1 14 100% 96%..Mich. State Telep. Ist 5s, 1924 -100 965% ’ 215 40 
o4 9214.. do gen. 4s, int. guar., 1921..... 9544 93% 9% 4+- 3 42 102 102 ..Mil. Elec. Ry. & L. con. g. 5s, 1926..102', 100% Hg 1% 10 
103%4 101 ..Hudson Co. Gas Co. Ist g. 5s, 1949..104% 100 100 —1 18 905% 8834..Mil. Gas Light Co. Ist 4s, 1927 911, && 89% 1% 97 
.-Hud. & Man. ist ref. 5s, Series A.... 91% 75 75 a 970 112% 10714..Mil., L. S. & West. Ist g. 6s, 1921 11014 106% 6% 2% 6 
‘ do eG, inc. G8... ponesbasawac's 39 24% 22% - 531 11444 114%.. do Ashland Div. 1st g. 6s, 1925.113% 1 3 © 1 2 
1m% 100 ..ILLINOIS CENTRAL Ist 4s, 1951... 971, 941% 97% — 2% 14 11349 111 .. do Michigan Div. 1st g. 6s, 1924.113% 115% % + 2% 1 
S874 8416... do i Th a aiaedeciiads ee 78% 78% — 5% 6 94 8814. .Mil., Sp. & N.W. ist mtg. gtd. 4s, 1947 94 9 m1, 14 108 
954 90 .. do collateral trust g. 4s, 1952.. 93 85 8 —5 314 100 995%..Mil. & Nor. R. R. ext. 4%s, 1913.....10214 99% 102% 2% 7 
% 8S16.. do refund. mtge. 4s, 1955....... 94 85 8514 — 314 409 z -. «Minneapolis Union 6s.........-. 110% 11 0% ; 1 
&3 4s do purchased lines Ist 314s, 1952 82 79 g2 ia 7 100 8S ..Minn. & St. L. Ist con. g. Ss, 1934.. at § ‘ 1 78 
e7 87 .. do coll.tr.g.4%s,N.,N.O.&T.,1953. 91 $s % —2% 2 62% «50 .. do Ist & rfdg. g. 4s, 1949 61 a¢ 4014 94 285 
do Litchfield Div. 3s........... 74 74 74 ae 4 97 89 ..M.,St. P. & S. Ste. M. 1 con. g. 4s, '38 95% ) 13% 3% 73 
i .. «» do Cairo Bridge 4s.............. 90 90 90 1 . .. .-Mississippi Central 5s...... +e 91% 91 a1 3 
70 70 .. do Omaha Div. 1st g. 3s, 1951.. 72% 71 72% -+ 2% 11 108 102%..Mo., Kan. & East. Ist gtd. g. 5s, '42.104% 103% ‘+ & 9 
= ... do C., St. L.& N.O.j.Lref.5s,1963 99 97% 99 ; 22 10442 98 ..Mo., K. & Okla. 40-yr. 1 gtd. 5s, ‘42. 98 10 
738 ae as do Springf’d Div. 1st g. 2%s, °51 785 78% 78% + %% 1 95 8614..Mo., Kan. & Tex. Ist ¢. 4s, 1990 917% 105% 524 
94 87 .. do Western Line Ist g. 4s, 1951. 91 9 91 +1% + 81% 71 .. do 2d g. 4s, 1990..... —— i7 16 184 
$914 811%. .Hlinols Steel deb. 414s, 1940.......... 89 $2% 8% — 1% 902 99% 95%.. do Ist ext. g. 5s, 1944 . 99 5g 29 
a ..Indian,, Decatur & West. 1st 5s......100 B5 65 - 9 T% G%.. do Ist & ref. mtg. 4s, 2004 71 4 a9%4 18% &3 
101% 98 ..Indiana Steel Ist mtge. 5s, 1952...... 102% 97 99% + 1% 1,267 87 79%.. do gen. mtg. sk. fd. g. 4148, '36 85 ) 12% 300 
93% 8614..Ind., Il. & Iowa Ist g. 4s, 1950....... S814 8614 88 +4 1% 28 101% 7 .. M.,K. & T. of Tex. 1 guar. g. 5s, 42 96% § 8 2 
108%4 9414. .Inspiration Cons. Cop. conv. 6s, 1922.103 95 97 + % 1,588% 106% 102 ..Missouri Pacific Ist con. g. 6s, 1920..195 10 1% 32 
a v Se Cb MM .naikccscciccisnnns. Ok OM Oe , x 100 9 .. do trust g. 5s, stamped, 1917 984 & ‘ 318 
81% 71 ..Interb.-Met. clt. trust g. 44s, 1956.. 7914 71% 73% —2% 7,656 99% 91 .. do Ist collateral g. 5s, 1920 9 7% 39 
80% SO .. do registered Se aS ak ao iy ae 74 74 6 1 10% @ .. do coll. 40-yr. 4s, goid loan, '45. 66 ‘ 17 1,666 
98% 98 ..Interborough Rap. Tr. ref. 5s, 1966.. 99% 96 9% —1% 5,416 88 G7 .. do ist & ref. cv. 5s, Ser. A, "59. 775% P 3056 1,701 
107-1421. .Inter. & Great Nor. Ist g. 6s, 1919. ..104 99% 99% + 1% 15 * stots do do registered ...... 69 6s 9 1 
66% 5614..Int. Mer. Mar. 414% mtg.& col.tr.,1922. 61 29% 30% —29% 2.298 78 78 .. do 3d mtg. 7s, ext. at 4%, 1938.. 86 ‘ 8 5 
79% 7 ..Int. Nav. 1st ref. 5s, 1929............ 77% 71% %72 — 3% 208 117% 112\%..Mobile & Ohio new g. 6s, 1927. 117 11 § 4% 40 
1% 100 ..Internat. Paper 1st con. g. 6s, 1918...103 100 100% — 1% 209 112% 112%.. do 1st ext. g. 6s, 1927.. 11 11 2, 4 os 
91% #80. do conv. sink. f. g. 5s, 1935.... 8% 75 81% ag 162 85% “9%... do gen. g. 4s, 1938...... ‘ &2 15 355 25 
88% 57 ..Int. Steam P. Ist lien 25-yr.s.f.58,1929. 67% 38% 38% —2%% 451 109 «107%... do Montgomery Div. Ist 5s 104%, 104 414 , 1 
99%  86%..Iowa Central Ist g. Ss, 1938.......... 94 88 88% + 1% 61 89 &8%.. do St. L. & C. gtd. g. 4s, 1931.. 91% 88% 91% +3 7 
@% 3 .. do ist & ref. g. 1951........... 5714 39 39-11% 204 98% 98%..Mohawk & Malone Ist gtd. g. 4s, 1991 9514 9 , — 3% 2 
$4 =: 90%... JAMESTOWN, FRNKLN. & CLEAR- -- ++ +-Montana Power 5s............ - 941, 9 9016 bt 
FIELD 50-year. Ist mtge. 4s, 1959.. 92% 91% 9114 + % 11 Sn nee Seaewane fet vet. Sp a > ed 
, . Jefferson & Clearfield 2d 5s..........909 90 9 .. 5 110 106%... Morgans, La. & Tex. Ist Te, 1918.....107% 10 2+% 18 
107 105%... do guaranteed g. 6s, 1920.. 107% 106% 1 4 1 14 
9114 8344..KANAWHA & MICH, Ist gtd.4s,1990. 874% 85% 87% + 1% 18 103% 100%%..Morris & Essex 1st 7s, 1914.... 100% 10014 100% 5 34 
“09 ao do 2d mtge. 20-yr. 5s, 1927...... 98% 9% 98% + 3% 110 105% 108 .. do Ist con. guar. 7s, 1915 103% 102% 102% 1 oo 
98 91 ..Kana. & H.C.& C.1st gtd.s.f.g.is,1951. 934, 93 93 + % 5 &4 Oe -as do Ist ref. guar. g. 314s, 2000... 88% 85 , 1 4 12 
24 94 ..Kansas City, M., Gas Co. g. 5s, 1922.. 92 91 92 —2 6 891g §614..Morris & Co. ist mtg. s. f. 414s, 1939. 814 88 6 2 15 
113% 105 ..K. C., Ft. S. & M. con. g. 6s, 1928...1124% 107% 107% — 1% 184 5G .. ..Mortgage Bond Co., N. Y¥., 10-20 y1 
78 65 ..K. C., Ft. S. & M. ref. gtd. g. 4s, 1936. 712 67% 68% 3% 1,045 mtg. Ss, Ser. 3, 19G2...........: R3 § 314 41 
we -. .«.-Kansas City & Memphis Bridges 5s.. % 95 95 ‘ 2 99 9812..Mutual Gas Ist gtd. g. 5s,.... 100% 99 % 25 
7% %§S2 ..Kansas City & Pac. Ist g. 4s, 1990.. 82% 78 78 —4 o 
72 68 ..Kansas City Southern Ist g. 3s, 1950.. 70 6614 69% —1 240 108% 104%4..NASHVILLE, CHAT. & ST. LOUIS 
“9 9434... do ref. & imp. mtge. Ss, 1950... 98% 88% 90 _* 371 Ist con. g. 5s, 1928.... ede 108i, 10 1% 76 
a .. ss GO do registered ............. 95% 95% 9% .. 1 105% 105%%.. do McM.,M. W. & Al. 1 68, '17..109% 109% 1% 1 
6% 90 ..Kansas City Term. ist 4s, 1960...... 9% 92 9 +1 145 " 73 ..Nassau Elec. con. guar. g. 4s, 1951.. 80 = 74 o% 170 
(2% 87 ..Kentucky Central g. 48, 1987........ 9% & & —3 2 95% 85 ..N.E.& S.ref.1st mt. r.e.s.f. 20-yr.5s 6% 80 
8 91 ..Keokuk & Des Moines Ist 5s, 1923.... 92% 91% 92% + 15% 14 88% 52 ..N. R. of M. pr. 1. 50-yr. s. f. 4%s, 3 u 9 
21% 91%..Keystone Telephone Co. Ist 5s, 1935.. 89% 89% 9% — 2% 5 16% 55 ..Nat. RR. of Mex. Ist con. g. 4s, 1951. 50 _. 5 15 
104% 10114..Kings Co. Elec. L. & P. g. 5s, 1937..105 101% 101% — % 19 88% 88'4..Nat. Starch 20-yr. deb. 5s, 1930.. 8 st 4 28 
114 107 .. do Purchase Money 6s, 1997....114%4 109% 109% + % 52 99 94 ..Nat. Tube Co. 1st mtge. 5s, 1952.....100% 9614 1% ©8392 
Vea ae a See eee 113% 113 113% .. 15 102% 101 ..Newark Con. Gas. con. 5s, 1948......101% 1 2 
82% 81%..Kings Co. Elev. RR. ist g. 4s, 1949.. 8 & 83% + 1% 24 +: ++ +.New Jersey Junction 4s,............. 92 = © 1 
$6  81%.. do stamped guaranteed ........ 84, 81 SI% —1% 38 St = 4214..N. O., Mobile & Chi. 1st ref. 5s, 1960. 55 9% 4 i = 663 
112 1071%4..Knoxville & Ohio Ist g. 68, 1925.....110% 109 110% + 1% 15 101% 101%..N. O. & N.E. prior lien g. 6s, 1915...10114 101 % 9 
; §5% 8 ..N. Or. Ry. & Light gen. 4%4s, 1935... 81 £08 : 4% 8 
96% 9014..LACKA. STEEL Ist ev. g. 5s, 1923... 97 8&7 90 — \% 299 <ok -. «New York & Cen. Bridge 4%4s........100 97 16 
£0% 71 .. do Ist con. mtg. 5s, Ser, A, 1%. 784 69 6 —3 23 103 9614..N. Y. Air B. 1st mtg. cv. 20-yr. 6s, "28 99° oF % 86 
96% %9 .. do S-year cv. 5s, 1915.......... 9 9, 9 +65 706 as .. ..N. Y., Brooklyn & Man. Beach 5s 100%4 100% 100% 5 
10214 99%. -Laclede G. L. of St.L. ist g. 5s, 1919.102% 99% 100% + % 153 87% 80 ..N. Y. Cent. H. R. gen. mtg. 3%4s . 84 78 1% 1,013 
102 9712.. do ref. & ext. Ist g. 5s, 1994....101% 96% 96% — % 127 $6% 79%... do do registered ...... rene 84 i 1, 111 
We 1011g..Lake Erie & Western Ist g. 5s, 1997..108% 100 101 1g a4 1% #83... do debenture g. 4s, 1934........ 92% & 4 x99 
2% 97 .. Go second g. 5s, 1941....60..... & 4% 94% — 2 16 eo eee a. Sarre RV% Si SHG 4 
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Stock Exchange Transactions in Bonds—1914—Continued 


——Ranzge 














--Range- 
in 1913. BOND for 
High. Low. High 
83 76%. do Lake Shore coll. g. 34s, 1998. 84 
, do do assented 79 
$0% . 75% do do registered . Se 
80 Th cs do Mich. Cent. col. g. 3%s, 1998. 78 
7, 76 .Guar. Tr. of N. Y. 4%% cfs. for N. Y. 75 
.Cent. Lines Equip. Trust 444s, 1918 be | 
do 1923 - 
do De eeeeees4560000 99 
ae do 1925 ° « 97% 
NY4,4 99%..Guar. Tr. of N. Y. 5% etfs. for N. Y 
Cent. Lines Kq. Tr., Nov. 1, 1914...1004, 
QUT, 99 do Ser. 1 do do Novy. 1, 1915,100 
991, 95%, do 1919 eecdceeeeecece 104 
MY, 9%..N. Y., Chi. & St. L. Ist g. 48, 1957.... 97 
7! 97% do do registered é ° . on 
&Y 83%,.. do 25-yr. debenture 4s, 1951 87 
. N. Y. Connecting Ry. 4%s8 07 
R4 82 New York Dock 1 45, 1951.. TO, 
103% 100%..N. Y. Gen. El. & P. col. tr. Ss, 1948. .105"% 
864, sO ‘ do pur, mon. col. tr. g. 48, 1949. 87% 
112%, 108 N. Y., Lack. & West. Ist 6s, 1921...110% 
106% 102%.. do construction 5s, 1923 104%, 
06% +O .. do term. and imp. 4s, 1923...... 95% 
12 100%,..N. Y., L. E. & W. d. & im. ex. 5s, '44.108 
77 77 N. Y. N. H. & H. non-con. d. 4s, 1947. 80 
84 79 do non-conv. debenture 4s, 1955. 804, 
884% «OTT do non-conyv. debenture 4s, 1956. &1 
87 68 do conv. deb. cfs. 34s, 1956. 75 
126 102% do cony. debenture 6s, 1948 117", 
124 108"4.. do do registered 116 
<x do Naugatuck 4s. .....ccee-. 87 
9s, TH do N. Y., West. & B. Ist mtge 
4\s, Series IL. gtd., (tax 
ex. N. Y.,) 1946 &3 
do Providence Term. 4s. re 
ee ae do Providence & Spring. 1st 5s Wi, 
R34 817%. . do Prov. Sec., 50-yr.deb.4s,1957. 60 
107 102 ..New York & Nor. 1st g. 5s, 1927....102 
Ad! B4 .N. ¥., Ont. & W. ref. Ist g. 4s, 1992.. 8S 
87 ta | do general mize. 4s, 1955..... 83% 
é< -New York & New Jersey Telep. 5s..101 
101', 994%..N. ¥. & Q. ELI.& P ist con.g.5s,1920,101 
79 72%..N. Y. Rys.50-yr.ist R.E.& ref.4s8,1942. 79% 
61 51%... do 30-yr. adj. mtge. inc. 5s, 1942. 6514 
108 108 ..N. Y. & Rockaway B. Ist g. 5s, 1927. .102% 
2 2 .N. Y. State Rys.50-yr.1st con,.44s,1962. 90 
101%, 96 ..N. Y., Susq. & W. Ist ref. g. 5s, 1987. gn, 
87 81 do general g. 5s, 1940.......... 75 
108 107554. . do terminal Ist g. 5s, 1943......102 
98% & .N. Y. Tel. Ist & gen. mtg. 30-yr. 4%s, 
CHS COTE, TIED. cccccccccssciccess CS 
10, 100 ..Niag. Falls P. Co. lat mtg. 5s, 1932.101%, 
100 100 Niag. L. & O. P. 50-yr.ist mtg.53,1954. 92 
99% 95 ..Norfolk & South. 1st & ref. 50-yr. mtg. 
Oe, BCGee: iy Bes cescteccvesecs . 97% 
100 99 ..Norfolk & Southern Ist g. 5s, 1941...101\% 
120 116%..Norfolk & W. R. R. gen. g. 63, 1931.120% 
120% «115%.. do New River tst g. Gs, 19%...120 
Se 88 ..Norfolk & W. Ry. Ist con. g. 4, 1996. 96 
ee ee do registered SéO0 ses eeencesce 4 
ox, 87 do div. Ist & gen. g. 4s, 1944... 91% 
112%, 97 do 10-25-yr. conv. 4s, 1932 104% 
111% 1024.. do 10-20-yr. convertible 4s, 1932.105% 
107 9s do con¥y. 414% bonds, 19388 105% 
ee “s do do registered ... ocnnes cee 
e2 BD ss do Pocahontas C.& C.jt.4s.,1941. 9044 
ee oe POONER GOED Boe cc ccccccccccccvcecss 98 
O85 91%..N. Pac. pr. Hen ry.& Id. gtd. ¢.4s,'97. 96 
97% 91%.. do do registered svbevedsece Me 
685, 63% do gen. Hen ry.& Id. gt.g.3s,2047 G8%s 
68 65 do registered .... .. cove 
92%, 80 .. do St. P.-Dul. Div. ¢. 4s, 1996.. 90 
111% 110%..Nor. Pac. Term. Co. tst g. 6s, 1933...113% 
-Northwestern Union 7s.......... «+ +e 08% 
o%« 1G -OHIO CONNECTING Ist 4s.......... 93 
103% 102 ..Ohio River R. R. Ist gtd. g. Ss, 1956.105% 
w% 91 ..Ont.Pow. Nia. F. 1m. 40-yr. 6.f.s8,'45 95% 
89 J ..Ont. Transm. 40-yr. 1 mtg. s.f. Ss, °45 9% 
102 101%. .Oregon & Cal. 1st guar. Ss, 1927...... 101% 
tay 89%..Oregon R. R. & Nav. con. g. 4s, 1946. 4 
112% 108%..Oregon Sh. Line R. R. Ist g. 6s, 1922.110% 
109 103%. . do Ist con. g. Ss, 1946..........1208 
3% 6%.. do guar. ref. 4s, 1929.... - M4 
@1% 86 ..Ore.-Wash. R. R. & Navy. Ist & ref. 
mtg. Go, Seriew A, WEB... ccccccess v2 


01y, 
24% 


Bs 
103 
101 
101\ 
100% 

87% 

rs 
102% 
14 
102% 


TH. . 


Oswego & Rome 2d guar. g. 5s, 1915.1004 


9% ..PACIFIC COAST CO. Ist g. 5s, 1946. 103%, 
9414..Pacific Pow. & L. Ist & ref. 20-yr. is, 
Int. Ser., 1990........ cCoeevteceeaee 904% 
88%..Pac. R. R. of Mo. Ist ext. g. 45, 1958. 90, 
101%. . do 2d ext. g. 5s, 1938. secanuee 
95 ..Pac. Tel. & Tel. Ist & col. s. f. Ss, ‘37 99% 
- .Paterson & Passaic Gas & Elec. 5s...100 
96 -Penn. R. R. 1st rea) est. g. 48, 1923. .100 
99 do con. g. 4s, 194% PO 100% 
95% do 10-year conv. Bg. 3%s, 1915. 9914 
96%... do Get remiotered ...ccccccces ga) 
28 do cons. mtg. g. 4s, 1948 1721, 
ou vee do COE. GE aac ce cecvecivcss 1m 
100%. . Penna. Co. gtd. Ist g. 4%s, 1921 1172" 
100 do do registered ........... 101% 
R3%.. do gt. 3%s, col. tr.rg.cts.,S.A,’37 86 
RAY. . do etd. %1is, col. tr. cts.,S.B, °41 S874; 
7 do Tr.Co. cifs. gtd. g. Ss, ‘16. 98% 
8455 do gtd. g. Sis, tr. ctfs.,8.C, "42 85% 
82%.. do gtd. g. 34s, tr. ctfs., S.D, °44 &5 
92% do 4% 15-25 yr. gtd.g.loan of '06 95% 
oe ee do gtd. 4s, Series EF rer te 
112 ..Peo.G.L.&Coke, Chi., 1 con. g. Gs, '45.11754 
98%. . do refunding ge. 5s, 1947........101% 
7 .Peoria & Eastern ist con. 43, 1940.. 84 
35 do income 4s, 1990..........+... 30 
106 ..Peoria & Pekin Un. Ist g. 6s, 1921...101% 
ee ‘ee OD Be GD icdccctceeccscncas . 89 
40 ..Pere Marquette refdg. 45, 1955....... 23 
93 ..Phila. Co. conv. deb. Ss of 1912, 1922. 98 
65 ..Phill. Ry. lst mg. 50-yr. s. f. 4s, 1937. 65% 
ee es do registered eccecvéecceccs 
am qo GROG Ghee ceccscccce cose oectaee 
100%. .P. C. C. & St.L. c. g. &. 4%s, S. A, '40.103 
9 .. do Series B, guar., 1942........ 102% 
ee 0e do Series C, 4%s, 1942..........101 
90 .. do - Series D, 4s, 1945........... o4 
ee oe do Series FE, 3%s, 1949.......... 92 
ee oe Pitts. & Lake Erie 2d Ss........00se.10 


Range 
Year 


Low 





53% 
Rode 
907, 
55 
102 
78 
Rl', 
101 
IO! 


10214 
8ST 
93 


re) 


102 


OAL 
99 


Q 


* 
100 
116 


62% 


69% 


9723, 


ORy, 
20 
101% 


25 
96% 
61% 


116 
99 
99 

101 


90% 
106 


1914 


102 


95 


aq 


101 


my, 


Net 


change 


4% 


+ 1% 
+ 21% 
— 5%, 
+1 
— 4% 
-1 
+1 
+ 1% 
4+ 2 
+ 2% 
+ % 
— 1% 
15 


Total 
Sales in 
£1,000 
1,989 
12 
151 
29 
1 
1 
1 
i 
1 
1 








» 
z 
saAwe 


n 
ms Be 


-Range- 


























in 1913 BOND for Year 
High. Low High. Low 
Pitts., Shenango & L. FE. ist 5s -108%4 108! 
oT m5 .Pitts. & Western ist 4s, 1917 96% =, 
S775 KO Pocahontas Coll. 1st I. of 5s, 1957 884 x4 
Ha) 95 Portland Ry. 1st & ref. s. f. 5s, 1930. 92% v2 
101 101 P.R.L. & P. vr. 3. f. m. c. 5s. S. A,’42.100% 99 
93 SS P.S.C. of N. J. g. m. 30-yr. s. f. 53,’59 91 86 
982 95%..RY. ST. SPRG. 1st 5s, L. P. s. f., °21. 98% %. 
Ko Ku do Inter-Ocean 5s re 934 SOL 
121 9715..Ray Con. Cop. 1st mtg. cv. 6s, 1921..117% 10's 
’ o,..R. (P. & R., C. & 1.) gen. 2. 48, 1997. 95%, 92 
06} 92 do registered jcisceneesee eee «SON 
0"; 91! do Jersey Cent. coll. g. 4s, 1951. 96 91 
103 we R. L. & S. 1st m. & col. t. gs. f. Ss, °34.104 1027, 
U2, Sl, do 10-30-yr. s. f. mtg. 5s, 1940 94% 90 
; Rensselaer & Saratoga 7s, 1921....... 11544 115 
1031 100%..Richm. & Danville con. g. fs, 1915...1014% 100° 
101 100%, do deb. 5s, stamped, 1927 108% «10544 
Roy 78 ..Rio Grande Western Ist zg. 4s, 1939.. 84% 75 
§1 67%... do Ist c.m. & c.t.g. 4s, sr. A,°49. 72% 60 
1107, 107%..Roch. & Pitts. Ist g. Gs, 1921.........110 109 
1117, 108%.. do con. first g. 6s, 1922.........112 11% 
1064, 10 Rome, Water. & O. c. Ist ex. 5s, 1922.105 102% 
a | jo4..ST. JO. & GR. ISL. Ist g. 4s, 1947... 78 THB 
106 106 St. LLM. @& 8. G. R. & Ist. g. 5s, '31.105 97 
oa ins do StMMIPEE  ccccdccescsece .103 102 
82%, 74 do unif. & refdg. g. 4s, 1929.... - & 6 
8344 76%, do Riv. & G. div. Ist g. 4s, 1933. 815, 65 
80%, 73 ..St, L., R. M. & P, 3O-yr. 5s, 1955.... 82 i7 
114", 105 St. L. & San F. Ry. gen. g. 6s, 1931..112 108 
104% «8992 do general g. 53, 1931...........104 100 
7d 7244. .St. L. San F. R. R. con. g. 4s, 1996... 80 3 
82% 50's do gen. lien 15-20-year 5s, 1927.. 54 
oy 52 do We PS kcddcctivdscesameaaas 55% 
ae ‘ do do stamped ........ eee . 4% 
76%, 65 do refunding 4s, 1954........... 78% 
ee do a eee coccccess COG 
do do stamped ...... nadeoseocces SR 6S 
oe . St. L. Merchants Bridge is...........102 101% 
90 3y%..St. L. Southw. 1st g. 43, bd. cfs., 1989 8&8 T4 
60 7 do 2d g. 4s, inc, bd. ctfs., 1989.. 75 60 
$1 7 <a do OU Oe Oe BR ho adameecmned 77% 68 
an .. ..-St. Paul & Duluth con. 4s............ 87 &7 
10255 1005,..St. P. & Duluth 2d Ss, 1917... ---101% 101 
8&9 75 St. P. & K.C. S.L. 1st mtg.4%4s, 1941. 80 684, 
984% 9314..St. P., Minn. & M. con. mig. 4a, 1933. 98 96% 
122", 118 do ist con. g. Ge, 1983. ......00- 122% 119% 
ee a “as do Eastern Minn. 4s............ 95 4% 
1045 99%..g. Gs, reduced to 4448, 1983............ 10344 100 
Ww, Oo do Mont. ext. Ist g. 4s, 1937.... 95% 93 
ee ee do GP WINIIES «6c ciccccccosies 944, BY 
124%4 118% do Mon. Cen. Ist gtd. g. 6s, 1937125 121% 
109 105% do Mont. Ist gtd. g. Ss, 1937... .107 106% 
113 1Ws%s..St. P. & N. P. gen. g. Gs, 1923...... --112% 110% 
100", 106 ..St. P. & Sioux C. Ist g. Gs, 1919 s 104 
8% j%@T ..S. A. & Ar, Pass ist gtd. g. 4s, 1943.. 84 7 
107 103 ..Santa Fe Pres. & Phe.ist g. 5s, 1942. .109 101% 
ee . «Savannah, Florida & West. Gs........121 115 
R514 3 ..Seaboard Air Line Ry. g. 48, 1950..... 85% 75 
86 794 do Wt BNE 6.5scsGsicdcesane 86 R3'4 
77% 66%. do adjust. mortgage 5s, 1949... 80 rv 
79 72% do refunding 4s, 1959........... 78% 73% 
101’, 10142..Seaboard & Roanoke Ist 5s, 1926..... 100% 100% 
05% 84%..Sci. Val. & N. F. Ist gtd. ¢g. 4s, 1989.. 94% 9% 
oe . Slerra & San F. Power Ist Ss........ - %% 92% 
ee +. «Silver Springs, Ocala & Gulf 4s...... 98 ob 
101 96%..So. B. T. & T. 1st s. f. 30-yr. 5s, 1941.100 9% 
101 9845..S. C. & Ga. 1st g. Ss, 1919............102 99 
98 87%..So. P. Co. g. 4s (C. P. col,) 1949..... 94 R% 
921, SPs do do registered ........ ° -. 90 90 
90 &86%..San Fran. Terminai ist 4s, 1950...... 88 78 
845 87 ..So. Pac. Ist ref. mtg. gtd. s. f. 4s, °55 93% 84 
93% 8&4 ..So. Pac. Co. 20-yr. conv. 4s, 1929.... 92 79% 
we 4 do convertible 5s, 1934..........1005, 4 
107%, 101 South. Ry. ist cons. g. 5s, 1994 ...106 9775 
104% 100 do Pesiateres § ...cccscce 108% 108% 
78% 72% do dev.& gen. mtg.4s, Ser.A,’56. 764 62 
on = do ere 74% 74, 
864, 78% do Mobile & O. col. tr. 4s, 38... 83% 77 
107 10214. do Memph. Div. 1st g.445s-5s,'99.104% 100 
88, 79%. do St. L. div. Ist g.4s, °51...... B64 B3% 
F i Spokane International 5s............. 98% WY 
1004, 93 ..Standard Gas & El. cv. 6. f. Gs, 1926.. 92% 88 
&9', 535,..Standard Milling Ist 5s, 1930.. . 89% 84% 
es -. » Syracuse Lighting ist 5s............. 10%% 100 
103 06 ..TENN. C., I. & R. R. g. Sa, °51.....100% 97% 
103 100%..Birm. div. Ist con. Gs, 1917.......... 108 99%, 
102 lim, do Tenn. div. Ist g. 6s, 1917...102% 101 
104 98 ..Term’! Ass'n of St. L. lst g. 4%s, '39.101 100 
104% 1041, do ist con. g. Ss, 1894-1944..... 107 100% 
89% 88 do gen. ref. s. f. g. 49, 1953..... 90% 85% 
101% 94%..The Texas Co. conv. deb. 6s, 1931... .106 94 
vs aa -Texas & New Orieans cons. 5s....... 9% 96 
10114 10144..Texas & Okla. Ist gt. g. Ss, 1943..... 99% 97 
107% & ..Texas & Pacific 1st 5s, 2000.......... 104 9446 
_ do Louis. Div. ist g. 5s........ 95 95 
82% T7)..Third Av. Ry. Ist ref. mtg. 4s, 1960.. 45 ™9% 
7 634 do do adjt mtg. inc. 5s, 1960.. 84% ° TZ 
107% ~102%..Third Av. R. R. 1st Ss, 1937........ 109% 106% 
10644 102 -Toledo & Ohio Centra! Ist g. Ss, 1935.105% 108% 
10344 100 do Gem, 6. Ge, BEB... .060..... 0 WB 
91% .\48 ..Toledo, Feoria & West. Ist g. 4s, 1917 80 75 
60 471,..Toledo, St. L. & West. 50-yr. g. 4s, "50 60 40 
8145 80 do prior lien 3%s, 1925.......... 82 8054 
se , ; do Cs WE WE Rb sesndveuseccanca 5 43 
954, 95 ..Tol. Walh. Val. & O. 4s, Ser. C, °42.. 93% 93% 
‘ , se do do 4\%s 64001600306 ecenne 98 
89 &5 ..Toronto, Ham. & Buff. ist g. 4s, 1946. 855 85 
‘ .-Trenton Gas & Elec. is. Tee -. 
99% =% .:Tri-City Ry. & Light 5s, 1923........ 98 96 
10444 100 .. ULSTER & DELA. Ist con. g. 5s, '28.101% 100 
a oe, 60 do ee GO Diss cnccunccoaus eccoce OO 74 
06 92%..Underg’d El. Rys. of London 444s, '33 96 ad 
gBV RST, do 6% income, 1948... - 92% BAY 
lu2 97 ..Union Electric Lt. & Pow. ist 5s, '32.100% 98 
fa 92 do ref. & ext. 25-year Ss, 1933. M% 94% 
99% -Union Pac. 1st r’l'd & Id. gr. g. 4s, ‘47 98% 8 94 
9S% «O44 do do registered ... - 98% 95% 
7 864, do 20-year conv. 43, 1927 - 935% 85% 
ee do do registered nats . 91 91 
9544 R&%.. do Ist & ref. 4s, 2008 95 &8 
ee do do registered . 91 91 
9 i .U. S. Mortgage & Tr., Series K, 4s... 97% 93 
73%, 6a Unit. Rys. of St. L. Ist g. 4s, 1934.... 72% 69 
72 69 do St.L.Tr. gtd. imp. 20-yr. 5s, '24 71% 65% 
oF 5u%..U. R. R.’s of SF. sink. fund 4s, '27.. 61% 49 





1914 Net 
Last. ¢ inge 
10S 
6% — 4 
Ms 2 
4 1 
56%) 1% 
; 14%, 
OW) + 1 
45 
8 
91% — 1% 
104 1% 
90% + 1 
115% 
1007, 4. A 
103%, 2% 
rises 4 
60 - 7% 
109 + 1% 
11155 + 2 
104%, + 2%, 
70% + % 
100 — 1] 
102 
65 -10 
OT% 9 
73 + 1 
108 = 4 
108 + 275 
75 ‘ 
40 —13' 





102 

77 — 7% 
60 15 
68% 7 
87 

101% + % 
68% — 6 
97% + 2% 
122% + 4% 
95 

100 - % 
95% + 3% 
9445 : 
125 + 6% 
106% + 1% 
111 + % 
104 -2 
78 rT 2 
10144 — 1% 
115 


GAs 10% 
73% i 
100% % 
94% + 4% 
92% 

98 

6% — % 
100 4+ % 
83% — Th 
80 2% 
sy —- #% 
84% — 5% 
80% — 5% 
G4 . 
TS% a 3% 
103%, + 3% 
4 —9 
74% 

77 —3 
100 — 21 
86 + 255 
96% 

92%, —- % 
&S + 3! 
100 

100 + 2% 
1004 — % 
Wes +1 
101 + 1% 
100% — 3% 
88% 

99 — 2% 
96 

bury - 4% 
95 — 5% 
95 

79% - & 
7% — 1% 
100%, — 6% 
104% + &% 
98 — 5% 
75 —10 
40 —18% 
80% — % 


99 

85 +1 
101% és 
100 + 3% 
100 — 1 
76 es 
O4 + 1% 
87% + 1% 
98 + 
9% + %& 
M% — % 
98% + 1% 
R842 — 3% 
91 

88% — 2% 
91 

93 

69% — 1% 


65% 


5% + % 


Sales 


$1.00" 


212 

2 

2,854 
5, 010% 


ed 
of 


10 
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-—-Range-— -—— Range Total EE Te 
in 1913. BOND. for Year 1914. Net Sales in ss 
High. Low. High. Low. Last. Change. $1,000. FTER the closing of the Stock Exchange on July 30 practically the 
§9 79 U. S. Rity & Imp. con. deb. g. 5s, '24. 89 734 T4 —11 168 only gauge of the market was the quotatior from day to 
27 25 ..U.S. Red. & Ref. ist sink. fund 6s, '31 20 18 18 —9 29 d . . ha = 
, a c low sat market The llow 
103% 100 ..U.S. Rub. 10-yr. coll. tr. s. f. 68, '18..104 99% 100 —2 1.205 y by the brokers dealing in the New Street m: The following 
102 96%..U.S. Steel Corp. 10-60 yr.g. s. f.5s,'68.108% 9914 99% — % 9,791 statement of the high and low level of these quotati¢ ompiled from 
102 97%.. do do registered v++++02108% 99 100% + Me 173% brokers’ quotations published by the Financial Chror pplemented by 
tear en " a iss ee ip = : quotations supplied to The Annalist by George S. Crap, a dealer in outside 
- ‘ é entral 4s sor aiceWcnicaca ork eka hcmalaaee 90 2 ay ed = 
secur s Jew S trading 
93 93 ..VANDALIA R. R. 4s, Series B, 1957. 92% 92% 92% — % 2 aac _ » who participated in the New Street trading 
£0 79%.. Victor Fuel Ist mtg. sink. fund 5s, '53 73 73 i3 —i7 1 = ——— yrry = ome 
98 90%..Va.-Caro. Ch. Ist mtg. 15-yr. 5s, '23.. 98 90 GO - 1% 559 | Price meron 
98 92 ..Va. Iron, Coal & Coke 1st g. 5s, 1949. 95% 90 909 —2 121 ipa : a3 —_ : I e eh 
r > , MS EX 2S. D8 lov. 19) 73 “ 7| 82 ¢ 
108% 101%..Va. Midland gen. 5s, 1936........... 104 102% 102% + \% 18 inane Ga signee coneaaes thi = ’ : 311 5 @ bg 
98% 96 ..Virg’n Ry. 1 mtg. 50-yr. Ss, S. A, '62.100 9% 9% — 2 1,170% Amalgamated Copper... 49i4! F "1113 = 8 t 19) 504%@ . 
95 93%..Virg'n Ry. & P. 1st & ref. m. 5s, '34.. 94% 92% 92% — 1 36 Jaen — Sugar....{| 19 | 27%@ 281 
, re - e a Ss. 2002 5 Tee 1 44% SROTSORE GOOM onccccecce 1914; 2 26) 254%@ 26 
106% 10244..Va. & S’ western ist gid. 5S, 2003 -o 0 oS 103% 1 i 6 10 American Can pf. -......| 807! 90 r a : 0| 90°@ 91 
95% 891¢.. do Ist con. 50-year 5s, 1908..... 93% S864 S862 — “Ne 30 American Car & Fay.. 44%] 415%@ 43 Dec. 4/38 @ 4 10} 4% @ 43 
061, 1¢ TABASH R. R. C st g. 5s, 1939. .10 3, 97 - 414 914 American Car & Fd pf. rs 11 @115 Dec: 7/100 @11 12|110 @ .. 
— = «ee —_ ig poll weenie > = ao? , 20( American Cotton on... 2 | 35%@ 36% Dec. 11) 27 21) 3544@ 36%4 
9914 92%.. do 2d g. ds, 1939.. . 100 84 8914 — 5% 320 American Express ...... ya 00 | 90 @ 94 Oct. 21{ 80 @ & 17| 8 @ 90 
99 9815. . do Ist lien equip. s. f. g. 5s, ‘21. 98 90 909 —-9 2 American Hide & L..... 3%) 3%@ 4 Dec. 7] 244 21| 3%@ 
75 j s 1 50- s, 54. 78 & 78 +3 3 American Ice ee 19%] 22 @23 Dec. 8 17 @ 5 28! 22 @ 23 
80 os Ute = aera age pe = een ring = om ae 207 2 - American Loc 17 mettee 201) 21@a223 De 1) 16 & 211 21 @ 23 
tA%, 40% do Ist ref. & ext. S0-yr. 4s, ‘56. 614% 36 337g —165, 4,009 American Malt pf. a 22 | 29 @30 Oct. 211 22 @ 922 @ 2B 
y i4 46... do do Cent. Tr Co. ctfs. of dep. 55% 4916 3% + 1% 106 American Smelt. & Ref..| 62441 53 @5h4 Dec. 9 45%@ 4 191 53 @ 
51 471%4.. do do do stamped..... 50% 53 +5 89 American Sm. & Ref. - -+ 974] 97 @ 99 Dec. 10! 92 @ 26| 97 @ 99 

‘ i : | me ae non aes 5 - American Snuff . 153 (148 @151. Dec 4/125 @i3 2/148 @151 
61 «45 =. do do Equit. Tr.Co. ctfs. of dep. 56% 565% +11% > American Sugar Ref...|} 101 {103 @105 Nov. 28 ot 281101 @103 
Sig 3 8=43%g.. do do do stamped .........- 27 29 —16% 2,245 Amercan Sugar Ref. f. 108 {109 @112 Dec. 7/ 104 t. 28109 @11 
oS 6 .. do Omaha Div. 1st g. 3%s, 1941.. 72 . €% 60% 4% 7 American Tel, & Tel. 114 |HT @V8 Dec. 4 10: t. 20/116 @118 

0 i Tol. & Chi. Div. 1 ia 41. 89 =0 = _q 9 American Tobacco .,....| 245 [217 @219 . Dec. 7/1! 00 26/215 @218 
80 eng sia sa or ‘tetieagss toag, tae 7 Pins - American Tob. pf., new.| 104 [108 @106 Dec. 10 @100 26/103 @106 
2614 11% ‘Wab.-Pitts. Ter. Ry. Ist g. 48, "54... 12 mm, 2 —% 109 American Woolen ...... 12 | 14 @ 18 Dec. 3 21) 14 @ 18 
27% +10 ~.. do Cent.Tr. ctfs. & Old Colctfs. 14% O54 714 — #4 1,800 Aenean age eS = } 24% a 25% Dee. 11 p 28 ter 25% 
a " to ‘ m 2 » ~ ae ch opeka Sy *4' 91 @92 Dex 11} S3% 22; 91 @ 92 
2 ©... do Columbia Tr. cofte. of dey... %.. * =  : Atch.. Topeka & S. F. pf| 97%| 96 @ 97% Nov. 14| 2 @ 9% 11 96 @ 91% 
28 me sc do col. tr. ctfs. of dep. for Cent. Atlantic Coast Line..... 114 |108 @111 Nov. 14/106 110 I 1/106 @110 
Trust ctfs. of deposit..... 1449 6% 7 — 4% 247 BALDWIN LOCO. ...... 41 2 @45 Nov. 17| ; 40 1| 40 @ 42 
~ P* 97 3 i/ 1 _ 39 Baldwin Locomotive pf..| 105%/103 @105 Dec 3 101 Oct. 31/101 @104 
o a: do 2d g. 48, 1908.........+..++. < od Ey rg a Baltimore & Ohio........ 72 | G@Y¥4@68 Nov. 30 61 Oct. 21) 664%@ 67 
3 1g. do Guaranty Tr. ctfs. of deposit. 1% % ma=- 2 137 Baltimore & Ohio pf.....] 72%] 70 @71 Nov. 14 6F 
“Waco & Northwestern 6s............. 108 1108S: 108 L | were no wwe < ~ eee ~ 424@ 45 Dec. 4 : 
" ref. 5 \ % , 1 ethlehem Steel pf...... 1%}|.88 @91 Dee. 8 74 
ys .. .. Washington Water Power ref. 5s....108% 105i 103% : Brooklyn Rapid Transit.| 79%] 87 @ 87%. Dec. 5 1714 « 
\ 821, 8014..Wash. Term. Ist gtd. g. 344s, 1945.. 84 9 8314 2% 91 CAL. PETROLEUM.....| 1614! 184@ 19 Dec, 10) 1414 ¢ 
» 162% 9%..Western Electric Ist 5s, 1922........ 102 991, 100% + % 769 ——— i ts oeecnns 1574/1568 ast Dec. 11148 @148% ¢ 

a 7h , arylan 952 . 53%, 5 22 1,567 entral Leather Co...... 28 | 354%@ 37. Dec. 9] Bywe@ 26 ¢ 
oh % ..Sesen Mavens et sO ... So . - Central Leather pf. .....| 96%|102 @106 Dec. 9 95 
107% 103 ..West. N. Y. & Penn. Ist g. Os, 1937...105% 101 101 — 2 ‘ Chesapeake & Ohio..,... 4114] 41144@ 43 Nov. 16/ 20) Oct 
77 75 .. do general g. 4s, 1948........... &2 30 7a% + % 62 atcage Goons Le 9% 3°82 1@ Dec. 10) 9 Oct 

F vor ar’ st con. g. 6s, 1914.100% 100% 100) + 3 1 “*hicago Great est. p 2 26 @28 Dec. 11 4 
2S TS int, ee Soe. Sh ne 2 ee ae Chi, Mil. & St. Paul....] 85%) 844@ 5% Dec. 9 78 Oct 
98% 90 ..West Shore Ist 4s, gtd, 2361..... ocean OO 89 8 —2% Chi.. Mil & St. Paul pf... 120 1128 @132 Dec. 111120 @1221%4 Nov 
97% 89. do ony wg eee . 924, 88 8s —3 433 Chicago & Northwestern 12 124 @126 Nov. 211120 @121 O 
Nn % 1 r a 19. 106 10234 104% + 3% 133 Bina COMPeF ...cccccce 32 | 31%@ 32 Dec. 10) 21 @ 22% Ox 
105% 101%4. Ww estchester Lgt. is, ata. , gta., 50. ‘6 8 ; 6 a Golevada @ 1 & Iron.!] 21%] 23°@ -.. Des. 91 16 @ 18” Oct 
102% % ..Western Union collat. tr. 5s, 1938.. 98% | 93 98 +5 5 Colorado Southern ...... 301 19 @ 20. Nov. 17] 18 @ 19% O 
9614 87 .. do funding & r. es. g. 4%s, 1950, 93 86%, «88 +1 386 Consolidated Ges ae 116%4/115 ae Dee. 9/108 @lli O 
¢ 7 ..Westi . Elec. & Mfg. cv. s.f.58,1931. 96% 89 90% +1% 1,56 ‘orn Products Refiming..| 7%4/ 81 8% Dec. 10; 644 
= & .. ae. ae 2 ee oe. 9 es i Ss: a 7. Corn Products Refin. ef | seit| eG ef” Dec. 91 52 5 
97 9445.. do 10-yr. 5% coll. notes, 1917... 99% 2% 974 +3 ri vi si 
: . x ~ 8 @ 1 9 DEERE & Co. pf.......| 92%| 90 @93 Dec. 7] 3 @ & 
108 100%%4.. Wheel. & L. E. Ry. 1st g. 5s, 1926..102.. 100 10 _ 20 Delaware & Hudson.....) 140 1135 @140 Nov. 11/130 @12: > 
10144 99 .. do extension & imp. g. 5s, 1950.. 91 91 91 + 8 6 : Del. kak. & West.. . 390 |380 @400 Dec. 11/350 @360 Oct 
805% 70 ..W i sake E. con. 4s, 1949.... SO 68 68 — 414 155 nver io Grande pi 8%} 10 @11 Dec. 10) 84@ 8% 0 

% % .. Wheeling & take B. gp Sigg re 4 e Distillers Securities .....) 11.116 @.. Dec. 11/ 104@ 11, 
95% 95%.. do 20-year equip. s. f. 5s, 1922.. 90. 90 90. — 5% = DE ak pinion ans seseceses] 20%) 19%@ 20 Dec. 11] 16%@ 17 
99 9214. . Wilkes-Barre & East. gtd. g. Ss, 1942. 98% 92 S.- % 37 ge Serer ----| 32 | 33 @34 Dec. 9) 26 @ 26° 
106% 106%..Winona & St. Peters ist 7s, 1916....106% 106% 106% % 4 UME on ben exonticsd | 29 @ 33 Dec. 11| 24 @ 6| 29 @ 

% tn..ae = é a oe on x: h ana’ t 1 GENERAL BELEGTRIC.| 139/187. @138. Nov. 201130 @134 136 @137% 
91 86%. .Winston-Salem S.B.Ry.1st mtg.4s,1960. 88 88 + 11% : General Meters ......._ 58%| 86 @ BB Dec. ili sk%K@ 8 @ BS 
9154 84 ..Wis. Cent. Ry. 50-yr.1st gen.g.4s,1949. 89% 831%, 84% — 1% 503 General Motors pf.......} 79 87 @ 91 c. 101 80 @ 84 6) 87 @ 88 
9014 8h. 1 Sup.& Dul.div.&ter. 1st4s,1936. 89% 86 s& +1 48 Goodrich (B. F.) Co..... 20° | 26 @ 27 Dec. 4) 17 @? 4\ 24 @ 25 

p) do up ul S % Goodrich (B. F.) Co. pf..| 88 | 9 @ 98 Dec. 9] 8 @ 87 < 9 @ 98 

UNITED STATES GOVERNMENT SECURITIES. a. oo pf....... “ ee Nov. 16/104 @106 O O)1I2 alls 
Ini on. De » y , 7 7 7 cfs. for ore pro . 27 Dec. 10:18 @2 O 26 @ 27 > 
101% .United States con. 2s, reg., 1980...... 988% 96% 97 2% 171 Guanssheins 5 Re ll on - 404) 43 @ 4% — 22 . 4 Ae. : ay 
101%4 98 .. do con. 2s, coupon, 1930.....°.: 99 :96% 97 +1 44 HOMESTAKE MINING,| 110 |112 @116 Dec. 7/106 @110 ¢ 21112 @1l6 
108°4 101% A do Ss,. registered, 1908-1918... ..1021%4- 99%  997%%.— 2% 19 ener 1 CENTRAL .. = 106 yor Dec. 11/101 @10 f 0\108 @106 

2 Pp ee Mees ¥ 7 4 ; nspiration Copper ...... 5 15 16 Dec. 10} 10 @ 1 ‘ 1/15 @ 16 
108% IM1%.. do 3s, coupon, 1908-1918. ....;..102% 100 - 160 8 ” Inter.-Met. vot. tr. ¢fs..| 11 |.12%@ 13% Dec. 11) 9w@ 10 26) 12a 13% 
108 102 do 3s, coupon small bonds, . : Inter.-Met. pf. ..| 32 | o1 “@ 5 Dec. 11) 47144@ 48% Oct 6| 51 @ 52 

1908-1918 icukedenree -- 102% 102% .102% + 1% 2 far rk gee As. ae 20%; 19 @ oH Dec. 9119 @20 ¢ 21119 @ 21 

1 . Mig era 9% ...112% 1 109 2% 1361; nternationa arv., N.J.| 82 | 91 @93 Dec. 4) 79 @ 80 27; 91 @ 93 
114% 100% do 48, registered, 1986 < rows 4 dh pat “pag International Harv. —— 83 TH @S80 Dee 7173 @ 7% ‘ °8| 75 @ 80 
1144, 109 do 4s, coupon, 1925... ..+..2-113% 108% °110 «— 2% 118 International Paper .. 6%| 8 @ 9 Dec. 1 Bia 7 an os a 
9614 96% do P. C..10+30-yr: 2s, reg. 1938... 97 % 8% + % 2 ieee ee aaite pf..| 30%! 32 @34 Dec. 10! 28 6| 32 @ 34 

16 995 3% Ps %s . reg. 1961. “102% 99. 08% + % 12 Al ITH..... 2014) 204@ 21 Dec. 5 YE 21 
1G 8%.. do 9% Pan: Can:-int, reg. IS ‘ “ by i Kansas City South. pf...| 50)4;51 @ 54 Dec. 2 oa 53 
103'g 9915.. do .2% Pan. Can. int. due 1961. :102% .100%: 101% + 1% 6 LACKAWANNA STEEL| 2ni4122 @25 Nov. 17 1 Om 

. FOREIGN GOVERNMENT SECURITIES. Eee R5 8 @990 Dec. 8 £5 @ 90 
99, 95. ..Argentine Rep. 5s, inter loan of 1969. 98 9F4 -97% 1% 144 Lehigh Valley .......... 122 /130 @132. Dec. 9 29/130 @ .. 
* . te : it : Loose- Wiles re panel 27%] 26 @ 3 Nov. 24 26 @ 29 
92 85: .. Imperial Chinese Govt. full paid rcts. Lorillard (P.) ¢ 105 @l15 Dec. 5 2b e115 
for 5% Hukuang Rys. In.of 1911 &int, 90 88 RS 169 Lauisville & Nz ashe hie. 1237 122%4@123% Nov. 23 t 21 
10214 994..Cuba, Rep. of, g. 5s, extr. debt. 1904.10: ‘92 95% + 4% 410 + ome fa tuugaa | 8 | 4940 30% Dec: 4 iy, 
97% 94%.. do g. 4%s, extrn. loan, 1949... 6.2 931g ~ 93% 93144 — 1 1 ag St. Pes.8.M., erty a0 ats | ” 1 @ 3m 

% 831g..Jap. Govt. 44% Sterling loan, 1925... 90% 81 <824% +'514 TO Missouri, Kan. & Texas.|. 10%] 9%@ 914 Oct. 27 9 4 1] 
$814 &24%.. .do second series, 1925.......... 89%: 78 79% — 7% 397 omnis 9 Kan. & T. pf..| 27%] 24 @ 28 Oct. 21) 3 @ 2515 
SB °*7514.. -*do 4% Sterling Idan, 1931....... 80 75% 80 - 33 eT Eee 3 ae 125 ros “ease pec: ” i 28 aioe 
856 -8714..Mexico, Un. States of, exter. loan of National Biscuit Co. pf..{ 125 |124 @126 Nov. 28 1/123 @128 

1899 s. f. 5s in denom. of £ Sterling. 85 i7 7914 — 8% 11 ———— << 0. arses #1) 41 @42 Dec. 8 4°41 @ 42 
= $7 ‘i 9 954.- er : Nat. Rys. o ex. pf. iy%| T@ 8 Oct. 21! D > 8 
85 e.. do 4s, gid debt 1904, I954.+... 6 68 65 pare pia a 8 Nevada Consol. Copper..| 104/10 @11 Nov. 24) 7%@ t 10 G@ 10% 
89% 84 ..City of Tokio (Jap.) 5% loan of 1912. 90 8 83 2% “St New York Air Brake....| 58 | 55 @58 Dec. 7| 54 @ 56 55 @ 58 
STATE SECURITIES. : — a Ss ay a" 80 81 @ 82° Dec. 8] 72 @ 72% 6 80 @ BI 
: = ¥. Ste ‘ans am 1M 4-102 +3 ew Yor 51 | 52 @ 53% Dec. 8] 47 @48 Oct. 24) 51 Bs 
100 9a i: ¥. 4 tate Car al 48, July, 1960.. 102 1004 102 6 New York, Ont. & West. 18%) Iswa > ee all isu ae Om = 
‘ii ‘ie ay do . registered ' osvecee 101 101101 . 10 Norfoik & Western...... 97141 98° @100 Dec. 9] 91i4@ 92% 0. 98 °@100 
101% 97 do . 4%, due, Jan, 1, "1961. +++ 10256 97% 100 + 2% 63 North American ........ 6444; 66 @ 72 Dec. 7 61 @ & Jo S| 66 @ 72 
98% 98 de“ POGMAIROR .6sccnconcecsc. MB. 2M 20% + 5 bag es ae steeees pone ee 98 @ 9814 Dec. 11] 90 @ 90% Oct. 24) 93 @ 98% 
* . o- gaat = : is o00s0e0s @2 Dec. 11/15 @18 Oct 19 @ 22 
1 O.. .-de 6 Pe), Be... a” a ae Pacific Tel. & Tei......: 20'*| suet oy Dec. 81 24 G28” Dee. -3| sous | 
3% do Barge Canal. 4s, 1942.-......1014% 101% 101% 6 Pennsylvania R. R.. -| 1056%]1054,@106 Dec. 11) 99 @ 99% O ‘ 10512@2106' 
re oe . . do @o 4149; 1964 ....... 60.0. - 11D 106%. 108, 1,805 People’s Gas, Chicago. . --} 106 [16 @116 Dec. 3/104 G106 2? 21114 @116 
e ; do do registered. ..............108 107 107 5 Pen Coal ee 16% 15 GIS Dec. 5 wa 15 Oct. 19 15 @ 16 
= ~~ gg  £ittsourgm ©oai pr...... 5 5 D oO | 
991, 97% ..Highway Impt. 4%, March, 1958....101%. 101. 101 t+ 3% 42 Pressed Steel 2 34 R21 83% Dee. 3I 30 @ 32 Pat ; A, £2 
10, 100 .. . do registered ae = 101 101 101 +41 12 PORN OOD, 56050005 153%|150 @155 Dec. 11/132 @140 Oct 
100%, 9 do 4s, due March 1, NG de) 100% ..100%% - 190% -+-1% 1 RAILWAY STEEL SPG. ist 2048 21% Dec. 9 17 @ 18% Dec 
102'4 97 do 4s, due March. 1, .1961....:. 102%. 99% 99%. 4+ 3% | 31 oA apelemerbeeee PY i tee ae, ROS 

i eethe.'S do deo registered stasfasses see AO} .99% 99% +-:1% 13 Republte j Iron & Steel. : 18%! 18%/@ 19 Dec. 11] 15 @ 16% Ne 

: 975 s.-March 1, 1962.........+..102 99% ¢ +. 4g R pub a. = Steel pf. 78 75 @76 Dec. 11) 62 @S Oct 
101% 97%. do 42, March 1, aR: 50% OON. +- 16 ™ Rock Istand Co. ........ %| 1%@ 1% Dec. 8 er 1 Oct 
10114 198% da do registered AP Oe .- 10014g 1006 100%% -+ 1s 5 Rock Island Co. “ae 151 1%@ 2% Dec. 91 14@ 1% Ne 
os re GO 3 F6s, TOBE . eesti. ccccccce. ss MOK a 10,972 Rumely (M.).Co...... a 64.@ 7 Dec. 11) 44@ 5Y Ne 
- do registered P ee a ae : 24 rye WAS : at SHS 22 | 18 @22 Nov. 14! 16 @ 20 Dec 
100 «9914. . Palisades Int. Pk. 4s, due Mar. 1,1961.101% 100 101% -+ 1% 2 Saatanen Air Lane pe 7%, = @ 16 Nov. i ae oe oe 
811, &1%%.. Virginia funded debt 2-3s of 1991.... 85 83% 84% + 2% 1614 Sears, Roebuck & Co 170%|168 azz Dec. 3/148 @154 ¢ 
59% 42 do 6s, Brown Bros. ctfs. of 1871 67 4814 52 as 8 2,277 Sears, Roebuck & Co. pf. 122 1121 @12 Dec. 11/117 @120 Oct 

Southern Pacific ........ SA%) BYa 44 Dec. 11] 75 @ 75% Oct 
NEW YORK CITY AND COUNTY SECURITIES. : Southern Ry. extended..| 1714] 154%@ 15% Nov. 23/ 13 @ 135% 
86 80%..Corporate Stock 349s, 1954...... . BB% «8414 R41, i XB 499 jae weed YI pf. extend. |B 2 ¢ 63 co al o7 a@ of N« 
4 asm ‘ ‘ ~, -. sStucedaxer OO. ..... abe od i -_- “a ( & Oct 
84% “84% do 3t4s, 1955 ccobcveccoe OS 84 4%— % 78 TENNESSEE COPPER 24%) 29 @30 Dec, 10 on 4 1, « 
M5 95 ..4% Registered Corporate Stock, 1936. 99% 9% 99% + 414 6 coe os secececiesenes 113 ]136 @140 Dec. 9106 @109° Nr 
Los aos 955 99%, 5 45k. ‘ bird Avenue ........... 33.136 @37 Dec. 8) 230 @31 O 
% §0%.. do 4s, regiatered, 1955...+.+4.. — 94% 7 e +4 hd Twin City Rapid Transit; 94%| 95 @97 Dec. 7| 95 @ 96 De 
9 oo") do do 1956 , Bs worse ees OOH 86 wy + 3% 10514 UNION BAG & PAPER. 4 4%4@ 5 Dec. 7] 2%@ 4 
97% -91%.. do 4s, 1957 Sere 9% — % 496 Union Pacific ........... | 113314/114 mti5l, Nov. 28/104 @104% Oct 
98% 98 .. -do 46, 1919... isis Witectee so BAG. WRI" 2 he a Lee pf. ty ain os 7814 Nov. 1%) 74 @ it 
5 : 3 Ma va . < , meena nien cific warrants..| 26%) 26 @ 23 > 7194 @ 26 
105% 100 .. do 414s, dule May 1, 1957 ... 107% 108% 108% + % 55814 United Cigar Mfrs......./ 404 | 41 @ 42% Dee 10' 39 @ 42 
104% 800%... t+do 44s, reg., dué May 1, 1957. 107% 104 104 + 3% 2 : nited States Express...| 72%] 60 @68 Oct. 21| 57 @ ¢ y 
1051, 99%... da 44s, dure Novi 1, 1957... .....1075% 108% 104 + % 693 Inited States Rubber....| 44%) 49 @ 49% Dec. 10) 42 @ 42% Oct 
ns 4 pied ; oa United States R. 1s | 97 ¢ 5] § @992° Oct 
105 +400... -"do ;4%s, reg., diié Nov. 1, 1957..107% 106 107% + 7% 2 United States R. let pf. | Bil sue 28! ee ait hee 2. 8 
97% ‘BO%.. do 4s, dué Nov. 1;:1958....... 10016 «95 955, —~' 801 v ww y Bee eng Steel-pf. . .| 106%/10514a105% “Nov. 17/98 @ 9914 N 
975% 20%.. do 4s, due May 1, 1959.........100%. 95 95% —. % 41,448 Jta opper ........05... , | 46440 47 Dec. 11] 36%@ 27% Ox 
tt ie " ao r. ee r : A.-CARO. CHEMICAL) 21 | 19% 221 Oct. 14415 @1 s 
96% 92 . do 48, reg. “due May 1, 1959.... 98° 97% 9% +.1% 61 ie Caro, Chem. pt} 94) aiuo mons ost 2 
10054 ‘955%. . do :4%%, due March 1, 1960......102%: 97%, 98% —'1% 3,815 WELLS FARGO EXP..| 80 | 77. @85 ° Dec. 8) 68:@ &% ¢ 
100% O8%.. do do registered ...............102 98%: 985% +° % 17 bsp i Maryland ..... 12% Hi @15 Dee, 8) 12. @.14 t 
} 3 = “20 . q C 4) (>. 
105% 995% do 414% Corporate Stk., due 1963.107% 102% 104 + % 3,700 wane Union ral pt...| nt j = a 4d _— 10 4 Soy wee 
10444 100 .. do do registered ...............107 102% 1084 °—1 5914 Westinghouse E. & M...| 4 44! 64 @ 65% Nov. 18] 60 @ 62° « 
102 100 _.. Assessm't bds., 414s, due May 1, 1917.102% 100% 100% + % 135 bh pe marr Ist Pa. Do [134 @ai19g9 Dec. 7/110 @11 ( 
om 5 ic NI - 2, ad oolworth ( Ww.) Cc | | fa 92 De 11| 84 @ M%O 
8% «100~—t«; a 44s, due Nov. 1, 1917... 102 100% 100% % 0 Weolworth (F.W ford ine his » Re. oe 3) 68 ont & os 
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New York Stock Exchange Transactions 


Total Sales 340,517 Shares 


Week Ended Jan. 2 


—Closing.— 


Bid. Asked. 
26% 26% 
6% 9 

51% 52 
0 91 
33% 34 
79 85 
87 97 
ea 136 
25 26 
69% 92 
44 46 
111 115% 
384% «39% 
91 97% 
20% 20% 
7 Ry 
2 23% 
55% 56 
99 100 
102% 104 
112 114% 
116% 116% 
103 108% 
77 78 
25 25% 
oS 934% 
06 97 
99 
ee 105 
68% 69 
69 69% 
46% 46% 
P0% 91% 
84% 8&5 
27 30 
164 16% 
55 156 
77 85 
37% 37% 
100 100% 
40 4i 
10% 10% 
27% 28% 
865% 57 
es 126 
83 33% 
204% 2 
6 214 
2 
32 ée 
1123 114 
87 88 
8 BY, 
140% 142 
5 5M 
7 SLL 
11% 2 
21% 21% 
33 34% 
28% 33 
160 165 
139 140 
81 &2 
85 DOL 
23% 25 
1124 113 
25 25% 
44% 5% 
112 117% 
106 108 
16% 16% 
11 fy 1] % 
HO% Dl 
vo 5 
7M 8 
30% 150% 
‘ 215 
150 170 
70 75 


Latest Earning 

Below are shown the earnings of im- 
portant railroads according to the latest re- 
The net earnings are in 
some cases the figure resulting from the 


ports published. 


High and low prices may be for odd lots. 


Sales. 


23,570. 


-Alaska Gold Mines... 25 


First 


100. .Allis-Chal. Mfg...... 8 
33,400..Amal. Copper ...... DOL, 
100..Amer. Agri. Chem. pf. 90% 
10,100..Amer. Beet Sugar... 32% 
50..Amer. Beet Sugar pf.. 80 
100..Am. Br. Shoe & Fy.. 91 
100..Am. Br. S. & Fy. pf.124 
2,825..American Can ...... 26 
520..American Can pf. tet) 
300..Am. Car & Fy....... 44 
100..Am. Car & Fy. pf...113 
100..Am. Cotton Oll...... 28% 
10..Am. Cotton Oil pf... 97% 
735..Am. Ice Securities... 21% 
100..American Linseed .. 7% 
600..Am. Locomotive 23% 
770..Am. Sm. & Ref.... 56 
515..Am. Sm, & Ref. pf.. 99% 
200..Am. Sugar Ref...... 103 
310..Am. Sugar Ref. pf..113 
1,070..Am. Tel. & Tel...... 117% 
300..Am. Tob. pf., new....103% 
400..Am. Woolen pf...... 7 
2,010.. Anaconda Copper Co. 2% 
1,830..At., Top. & 8. F..... 91% 
120..At, T. @ 8. F. pf.... 96% 
10..Atlantic Coast Line... 99% 
114..Baldwin Loco. pf....102% 
5,000..Balt. & Ohlo........ 68% 
1,150. . Balt. & Ohio pf...... 69 
8,160..Bethlehem Steel .... 43% 
1,120..Bethlehem Steel pf.. 89 
1,538..Brooklyn R. T...... 84% 
250..Butterick Co. ...... 27 
1,100. .California Petroleum. 16 
2,650..Canadian Pacific ....154% 
8..Case, (J. I.) Co. pf.. T7 
8,420..Central Leather Co.. 37 
100..Cent. Leather Co. pf.100% 
1,300. .Ches. & Ohio......... 40% 
450..Chicago Great West. 10% 
100..Chi. Great West. pf.. 25 
1,720..Chi., Mil & St. P.... 87% 
10..CLL, Mil. & St. P. pf.126\% 
895..Chi. & Northwestern. 122% 
3,475..Chino Copper ....... 32 
100..Col. Fuel & Iron.... 20% 
100..Colorado Southern 20% 
200..Col. Southern Ist pf. 42 
200..Col. Southern 2d pf.. 32 
1,750. .Consolidated Gas ....115 
26,274..Consol. Gas, rights... 2% 
200. .Continental Con. pf.. 88 
fe). . Corn Prod. Ref...... 8% 
200..Cuban-Am. Sugar pf. 90 
529..Delaware & Hudson. .139 
400..Den. & Rio Grande.. 5% 
100. .Den. & Rio Grande pf. 8 
516..Distillers Securities... 11 
Ge Gee vecesdeanvescees 21% 
7OO..Erie Ist pf.......... 34 
120.. Federal Min. & S. pf.. 28% 
20). .General Chemical .169 
500..General Electric .....158% 
1,520. .General Motors ..... BO 
200..General Motors pf... 89% 
700. .Goodrich (B. F.) Co.. 24% 
4,145..Great Northern pf...113% 
150. .Gt. N. cts. for ore pr. 27 
250..Guggenheim Explor.. 44% 
5..Homestake Mining ..117 
100. .illinois Central ..... 107 
2,000. Inspiration Copper... 16% 
1,428. . Inter.-Met. vot. tr. cfs. 12 
1,100. .fnter.-Metropolitan pf 50 
1). .Int. Harvester, N. J.. S8S% 
200. . International Paper T% 
5,000... Lehigh Valley .......1304% 
100..Liggett & Myers.....207% 
100. .Lorillard (P.) Co.....165% 
100 72% 


Mackay Cos........- 


November Compared with Same Month in 1913. 





Gross—— 
Amoennt. Chango. 
$10,102,017 + $317,497 
6,879,270 — 1,194,618 
8,057,557 — 5,349,656 


4,715,216 
9,927,294 
7,822,080 
91,581,891 — 
14,825,282 
27,326,139 — 
3,984,012 
10,246,764 
7,592,182 — 


*From 


2.675,9 


352,898 
°61,541 


653,790 


2,153,504 
4,728,89:; 
470,541 
— 1,648,586 
955,926 


Jan. 1, 1914. 








High 


Dod. 
=i 


52u% 
90% 
34 
80 
91 
134 
26% 
89% 
14% 
113 
38% 
97% 





207% 
165% 


72% 


Low. 
25 
~ 

50% 


16 

11% 
5O 

SS\% 
7 ‘”. 
128% 
207% 
165% 


72% 


Last. 
26% 
~ 
51% 
90% 
33% 
8D 
91 
134 
25% 
89% 
44% 
113 
385, 
97% 
205% 
™! 
23 
56 
99% 
103 
113 
115% 
103% 
77% 
25 
93 
9614 
99% 
102% 
68% 
69 
46% 
91 
84% 
27% 


16% 


24% 
112% 
25% 
45 
117 
107 
16% 
11% 
50% 
88% 
7% 
130% 
207% 
165% 
72% 


tNet 
Ch'ge 
+- 2% 
yy 
+ 1h 
- 1% 
+ 1% 
Ms 
+ %&% 
+ 1% 
+ 2 
—1 
+ % 
+ % 
om “% 
+1 
+1 
—_—— 
73 
+ 1% 
— % 
+ = 
+ % 
+ % 
+ 3% 
+ % 
+ 2% 
+ 242 
+ % 
+ &% 
+ 1% 
+ % 
+ 1 
+ 2 
+ % 
— ly 
+ 1%, 
— 2% 
+ % 
+3 
+1 
+3-16 
+ 2% 
-1 
aa ¥ 
— hs 
+ 1% 
+ 1% 
+ 3 
+ % 
ss % 
2% 
+ 1% 
— 
+ % 
- 
+ % 
— 1% 
+ 1% 
2 
+ 2% 


s of 
deduction of expenses 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. 


c 





ing. 
Asked. 
68 
15% 
441, 


19 


As 


“> 
102 
{be 
105 
491, 
15 
% 
NW 
5BS4% 


114% 


Sales First. 
110. .Mackay Cos. pf...... 67 
2,009..Maxwell Motors...... 14% 
1,295..Maxwell Mot. Ist pf.. 41% 
400..Maxwell Mot. 2d pf.. 17 
300..Mercantile Marine.... % 
100..Mercantile Marine pf. 3 
400..Mexican Petroleum .. 52 
1,050..Miami Copper ....... 17 
100..Minn., St.P. & S. S. M.105 
2,900..Missouri, Kan. & T.. 9% 
750. .Missouri, K. & T. pf.. 26% 
6,900..Missouril Pacific...... 9% 
600..Montana Power...... 41 
100.. National Biscuit Co. .120 
100. .Nat. Biscuit Co. pf...120% 
100..Nat. Enam. & St. Co. 9% 
100..National Lead Co.... 43% 
100..Nat. R. of M. 2d pf.. 5% 
2,076..Nevada Con. Copper. 12 
100..New York Air Brake. 59 
3,152..New York Central.... S2% 
2,700..New York, N. H. & H. 55% 
470..New York, O.& W... 22 
400..Norfolk & Western... 99 
5,533..Northern Pacific .... 99% 
100..Pabst Brewing pf.... 90 
6,904..Pennsylvania R. R...104 
350. .Pitts., Cin., C. & St. L. 7 
700. . Pittsburgh Coal...... 15 
475..Pittsburgh Coal pf... SO0% 
600... Pressed Sieel Car.... 3 
440..Pullman Company ...150% 
100. .Quicksilver ......... 1% 
300..Railway Stee! Spring. 23 
5,465..Ray Consol. Copper.. 15 
rrr rrr rr 142% 
200..Reading 2d pf....... 80 
330..Repub. Iron & Steel.. 18% 
460..Rep. Iron & Steel pf.. 75% 
1,365..Rock Island Co...... % 
580..Rock Island Co. pf... 1% 
2,440..Rumely (M.) Co..... 5 
100. .St. Louis & San Fran. 2 
100. .St. L. & S. F. 1st pf.. 10 
1,000. .St. L. & S. F. 2d pf... 3 
900..Seaboard Air Line... 11 
100. .Sears, Roebuck & Co.184 
200..Sears, Roe. & Co. pf. .121 
100. .Sloss-Shef. S. & I. Co.. 23 
8,065..Southern Pacific 81% 
52..Southern Pac. tr. rcts. 93% 
1,100..Southern Ry. ext..... 14 
100..Southern Ry. pf. ext. 58 
150..Standard Milling..... 45 
100..Standard Milling pf.. 67% 
3,000. .Studebaker Co....... 33% 
25..Studebaker Co. pf.... 88 
3,079. .Tennessee Copper.... 31% 
200..Texas & Pacific...... 11% 
1850..Third Avenue ...... ID % 
200. .Tol., St. L. & West. pf. 6 
150..Twin City Rap. Tran. 96% 
400..Union Bag & P. Co... 4% 
20,385..Union Pacific........115 
771..Un. Pacific warrants. 27% 
426..Union Pacific pf..... T9% 
100. .United Cigar Mfrs. pf.100 
235..United Dry Goods pf.. 35% 
1,000..United Rys. Invest... 7% 
600..United Rys. Inv. pf.. 24 
200..U. S. Cast 1 P.& Fy. 8 
300..U. S. Indus. Alcohol... 15 
700..United States Rubber. 53% 
610..U. S. Rubber Ist pf...101 
33,035..United States Steel.. 48 
1,460..U. S. Steel pf... 2... 104 
5,335..Utah Copper........ 48% 
10. . Virginia-Car. Chem... 15% 
errr cre % 
4,200..Western Maryland... 14% 
1,150..Western Union Tel... 58% 
1,200. .Westinghose FE. & M.. 68 
500..Weyman Bru. Co. pf.109 
1,200.. Woolworth (F.W.)Co. 90% 


Woolworth pf... 


....-114% 


High 
ba 
15% 
44 
18% 
%, 
54 
17% 
105 
9% 
26% 
10 
41 
120 
120% 
9% 
43% 
5% 
12% 
59 
84% 
55% 
po 
99 
100 
90 


14% 
58% 
68% 

109 
DOS 

114% 


High and low prices for the year are based on 100-share lots, the official unit 


Low Last. 
67 67 
14% 15% 
41% 43% 
17 18% 

&% % 

52 53 
16% 17% 

105 105 

8 ~ 

26 26 

7 8 

41 41 

120 120 

120% 120% 

9% 9% 
43% 43% 
5% 5% 

11% 12% 
59 59 
82% 84% 
544%, 5d 
21% 21% 
99 99 
98% 100 
90 90 

104 1045, 
70 70 
15 15% 
79 80 
33% 33% 

150% 151 

1% 1% 

22% 22% 
15 155% 

142% 143% 
80 SO 
18% 18% 
75 75 

5% % 
1% 1% 
4 4 
2 2 

10 10 
3 3 
11 11 

184 184 

121 121% 
23 23 
81% 82 
93% 93% 
14 14 
58 58 
43 43 
67% 67% 
33% 36% 
SS 91 
31% 32% 
11% 11% 
3M 35% 
6 6% 
96% 96% 

4% 5% 

114% 116 
27% 27% 
79% 79% 

100 100 
30% 35% 

7% 8 
8 8 
5 15 

51% 51% 

100% 102 
48 193, 

104 104% 
48% 49% 
15% 15% 

q % 
9% 9% 

57% 5ST% 
67 G74 » 

109 109 
#) 9014 

114% 114% 


+Net 
Ch'ge 
+ 1 
+ 2% 
4 1% 
Y% 
+ 1 
+ &% 
1% 
+ 
-1% 
1% 
Ye 
Y, 
+ &% 
4 S 
15% 
4+ 1% 
+ 1% 
+ oy 
+ 2% 
+ 1% 
+ 1 
+ % 
+ % 
1 
— % 
— % 
% 
+ 1% 
+ a 
= 
- Y% 
> % 
+ % 
+ 6 
+ 1% 
+ % 
+ % 
1% 
+ § 
4+ 4% 
1% 
4. 1% 
1, 
4 Y% 
by 
- Y% 
4+ 
+ 1% 
+ % 
4 Wy 
4+- 1 
24% 
l, 
1 Ve 
% 
1 
+ 1% 
+ 1% 
+ Ye 
+ 2% 
+ % 
o% 
35 
+ % 


Important Railroads 


alone from gross re- 


November Gross and Net 





As 


those interested. 


Earnings 


Earnings July 1 to Nov. 30, Compared with Same 1913. 








Net Railroad. Gross—— Net 

Amount. Change. Amount. Change. P.c Amonnt. Change. 
$3,262,358 + $172,090....Atchison, Topeka & Santa Fe.$51,399,418 + $2,630,635 + 5.3 $16,821,430 -+$2,120,762 
1,574,057 + 44,327....Baltimore & Ohio......... 40,464,360 — 65,139,513 —11.2 11,205,555 — 1,036,616 
2,644,072 —- 2,244,174....Canadian Pacific ............ 48,494,163 — 14,977,673 23.5 17,474,052 — 5,510,563 
Pe SN Ee ccs becccncsceceeane seees 26,668,456 — 783,565 2.8 6,472,167 — 572,735 
820,420 — 154,154.. .¢ Lehigh er ay 18,906,152 — 441,913 — 0.2 5,244,551 — 182,149 
1,600,984 +  614,818....New York Central........... 87,947,251 — 7,954,394 — 8.3 1,744,378 122,098 
5,869,843 + 924,813....New York Central System... .253,906,063 — 27,415,809 — 9.7 49,426,481 — 6,568,168 
2,505,041 — 434,964....Pennsylvania .............. *172,952,495 — 15,542,175 — 8.2 *33,614,123 — 2,849,097 
3,944,583 — 945,940....Pennsylvania System *327,246,865 — 33,414,469 — 9.2 *63,275,507 3,528,180 
1,233,744 — 259,975....Philadelphia & Reading:.... .- 20,479,647 — 1,775,648 — 7.9 6,487,586 — 815,862 
2,791,646 — 1755,340....Southern Pacific .......... .. 57,497,887 — 4,668,771 — 7.4 17,419,664 — 2,717,497 
2,777,894 — 211,377....Union Pacifie .. 41,984,378 — 2,533,832 — 5.6 16,719,848 — 763,841 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide for 


—11.7 


— 8.1 


> 


12.5 
—13.4 
- 4.3 
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Col a Southern 1st . etfs = 2 99 7) N. & W.1 estern cv, 43 s. 92% 991 99 5 $ 961 109 31 
-&s rte es 1D os 92 pe s -. ~ v. Ag g21% Hy ¢ | ‘ 
Co Southern r #5..... 8 —< 15 = Norther «. C. & C 4s. 101% 101 — 2 . po 2 
‘ons. Gas Co. d ref. 4358... 80%4 85% 853 i siceamenes Pacific 4s.. 4s.. 89% & 10114 22 e 4s, 19 99 13 
Cumberlar = eb. 6s, W Hg 80 5% 13 N 1ern Pacific B.scseee aa, 9 one |G RB. B. é 108 . 
and Tele v. 1..110% 1 801 . Northern P. fic 4s, reg 89% = Sf 92 0 9 ( 4 10 
D2 & phone 5s pes 4 1091 ; 2 3 Nort] rn Pacific 4 eo ccs 9 R93 e. 993 
Del. HUDSON ref ee 95 109%, 796} tenes on Paciile 7 ahaa 88 8% 89 = 4 : 
1L&H N ref te e o- « 2 Nort 3 acifie 3 oo OF - fa) mt uv « 
Detroit p Pong deb. 4s 7” . 91% 911 Yo 1114 wrthern Pa stn Pe Tae: 628 8S Rg . 3 
ity Gas ae ae i6. OE whit 911 " — “ erm. 6s 4 625 “> 31 - 
Detroit Uni Gas ds... 9 99 144 14 QEEGON “cs Ge..112 1 “ 3 62% 15 2 New York $60,000 
Thea Bnnd ited 414 see 9814 ro 99 a0 Ore. R CAL. 1st 5s 12 112 5 es c 
> = . = ¢ . - > \. ? - " ws. = 
Duluth Powder 414s 66) et, 9814 Ore, Short R. & Nav. 4s “100 100 vs 1 , 
& Iron R. ls ge R4 Hl, 661 Ore ssi PRR aes 901 P 100 > 10% 
| Dae 1 t. Ist Ss 2 833 ae 2 re. Short I . 4s. ae Ot ‘ - 19o4 S4h 
I st. cv. 4s, S a 9914 83% t P* IE t Line Ist 6 --- 81% S87 6 90% 4 j 8114 1 
Srie . s, Ser 2 9% ACIFIC T a a Ace ‘ ay il, ‘ 
Erle. ¢ Ist ev. 4s, Ser. 4... 62% 62- 99% = sical T. & T. 5s 107% 107% 87% 17 8414 . 
gen. 4s , Ser. B. cae bo e9 4 > nn. r. e. 4s c WBecece 943, 4 107% pag J 
F°: WORTH & Dink O4 64 — Zt Penn. con be 78a ae 945, € l el 1 
RTH & DEN. C. —— 2. Sey © Penn. 314s 4s, 1948........ 9S 98 9% 6 95 .” 
IN. C. Gs. 1 714 68 9 er Bt, 1915.... 0200, 98 0 98 , On 3 
EN. ELEC’ 100 100 , ¢G ee, & cena -tletage hata 993 NG 961 1 : p 0% 8 
Gene SLECTRIC deb. 5 ail 2 mt tts. € Lake Eri Ferg 994 pedi 36 444s, 1963 ax 95% = 29 
ral Moto . is. 1095 Portla . trie 2d 5s 20 % 993g a9 4%9 > 98 ais 
a P5, 1025 P and Ry. 5s 5s....108 0 0 Oe 63, May 1957 7 4 26 
-s 101 25, 102 ublic Servi See eees a 103 oe 1 4%s, N Oe 985% rl 
1005, 101 i , AY vice Se.......... 99% 991 103 4 dae ov. 1997 104} . 
caries 44 R: a ddiee dade oe ie. 871 99% 991 pa May, 1917 : ’ 1¢ ie | (40 
Ry. § ° P. ev. 6s (8 R65 vA 5 4)as, Nov 1% 103% G 
. . Mteel Spr. Int is... .103! 6 86% 3 Nov, 1917 10 104 te 
—- Spr., Int.-Oc. 5 314 1023, 30 a4 6 
e = .-Oc. 5s 90 2% 103% T . 100% 
) s9% 4 10 otal sales wr A 3 
90 par 100% pat 
S 15 - .* 5 
36 trand tote _—— 
On Oth —_— $146,000 
ry ety 7 — en: ae 
Boston ii ech detalii el} M - $5,301,000 
ae Alii x Saturday di anes ar ‘ec rs 
Scearloes Sates » Jan ve 
Sales NG i uar 
§ 100. .M Yy 2 
100. . Ady Oo Mason V Open. Hi 
_Adventure pen. Hig 7 ~:.Mayt alley . igh. Low Net 
11..Ahme 1 gh. Low. Le Net -- ayflower : . Last. Ch’ 
14,185. .Al meek «+++ one = 1% . ast. Chge a ieee ee 1% 1y a ge. ; 
30). aska Gol 2 ee ae 4 +} ' ih dacheu. 4\i ~ Sal RAILRO 
60..All - pes 250 sini % on awk 2 4% ales 
1.106 .Allouez .. soe a ort es 20 : 95. .Ne\ é ; Dé 16% wc ee 
= 4%. .Amalgame coeee 5 “i 2 25 oni ++ 2,490. .N ada Cons 484 16% — } 1..Ateh.. ” Or 
2905..Amer. mated 1 ss Ss 2 song inky Arcadi 48% + 1% 26..B ches Ne 
= mer. Zine 0 ~ 494 35 oD. NI adian.. 11: m + 19 oe Sone ston & ) : t 
15..Ana ae... Se ae) Avi ioe oe 9 9:0 pissing . 3G 11% 7B 1 & Albar ast. Ch’g 
m jaconda CC - 16 7 8 52 fae 2342. North Butte .... 6 Cony + %& c oston Elevs Q oy n ge. 
180. . Arizong op o>, 8 16 17 73 1K. oN h Butte 6% + 7 115. . Bost ated A + 3 
110. . Fh 1a Com’ 214 25M >= . , i w..North Lak 6 ¢ 8 10 ston & Ma B34 
aie. °F lutte & : : 2514 253 ig 30. .O1 , 4a ke on 4 — Bostor : + 1% 
a Butte & tit o ; : 334 vy 16 100 re Colon} os 3 + 3 M5. .C. J 1 & Me. pf. 4 4A — % 
. : Supe * a . v7 + } 7 . } . . 6 > 4 
a alumet as rior 35 re is 214 “ 1 a. ae De minion... 35 1% ee kK hecmtesbie st ; =s 
24..Calum. & B riz.. 5414 5 . ) 6 4 20 id Creek - + 1 10. . Mass Ss} : *. 
80. .Ce . & Hecla.3i3 . = 31 mia + 2 Quine 44 44 ° 180. 3 . Electr 
240. ; ntennial ree ios aoe oO + 1 i 436. .Ra ( 12% 12 <2 £91 fass. Electr ( . 
port ‘Chino .... sadeaae: we oO 350 ae pgemnd on, Cop ssp 3 ¢ N.Y é a 
00..Copper Ranee.. 2 144 14) ¥ as aan Fe os 3..Old Col sn se 
58..Dal vanse 041 nr 73 "39 * : ries hanne 1 *. R 010) ‘ 
470... aly West i534 Sl 32 C33 t es 0. SI se is + % “5..Rutland pf 
70..East B Seren . 1 31 ania ag hattuc} 12 wm. ni f +1 
- sutte ~ 4 ‘ 31% 4 205. .Suy ics a. nion Pacif r 
5..Frankl bE stance BF Me 2% 21 . ea ia perior os ae 183. We ; a 
—_aae (on me mM +N “..Sup & Boston.. 19 ar — — 
..Gre i - wn! Ce : a 4 gh & Bos 4 ; 
443..G ON se agin 4 3 4%, ber % +1 a Bees —— + 1 1.79 P , 
treene-C. . © 45g ; 4 173 ack aS f “ 
po Raita eae 60 ; iu, | . + %& 
..Haneock anea.. 24} as 60 60 PT 1% ; %s 
20. Indi pee . bo +4) 4 1 Tuol ‘ an ‘ { 
. ndians sone ae mee . 242 O07! bs . l¢ wv me 
80 c Monnens . . 1 A+ a. & : . . 
agg iwi --..2 34 3 12% 12% _ 316..U. S Smeitng 3% P : Ag. Cl 
uv. + orn Seis oe EF 8 31 ‘ On . Sr it 23e Ay e! 
100 te Lake .. 1i%4 IS onan 34% br 2055..Utah melt. pf.. 43° oh = a Am. Ag. Cher 
gpa woe eee Ate 4 ne 18 ‘% 110. Utah Pe ae — } a Pneu pf % 48 4 
..Lake Co nema 2 S 2 650. Ut onsol 3M m.iPheu. & ° ° 
195. .La a’, eo et 7 213 ian «8 ro a csanes . 0 2. 9 a eas . * of 4 s 
tienes BO = 514 _— Ys ae, ictoria ears 9% 10 Am ugar 2 
3% 32 4 = 3 ie ieee 1714 . "9 r 7 
3 . 4 ‘ na 4014 4 Am. - 
‘ ote + 20. . Wolv oe ecese 1 Ay > 2 _Am. Te? & T O4 
16 ee olverine . bby 1s — bi 3..Am. - Wo nadia I ES. ig 
45,080 aay 1% 2% + & 15. .Cumt Voolen pf — & 
z 32 30) \ 410. .E ». Power pf OL — y. 
b 42 “ ). East ates pf. 9 - hs 
4G. . Edison sti ig tie 
c a = : 
entinned on Foll ) 2 
, ovwine 5 
age.) 
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‘ Net Net 
Transactions on Salés Open. High. Low. Last. Ch'ge Sales Open. High. Low. Last. Ch’ge 
1,000. .Nor. Cant. 4%s..101. 101 101 - 101 $i 311..Phila. Co. 6% pf.. 40 40 39% 40 
1,000. .Nor. Ry. & L. 5s.,96 96 96 96 , 317..Phila, Co. scrip.. 91 91 91 91 
er arKkets ; Be ig ; 
1,000..Nor. St. Ry. 5s..101% 101% 101% 101% 197.. Phila, Traction... 80 30 79% 79% A 
meiephiniiaeti 1,000..Pa. W. & P. 5s.. 88 88 88 3% 970. .Phila. R. T. ctfs. 12 12 11 11% “a 
(Centinued from Preceding Page.) 5,000..U. R. & E. ist 4s 81% 82 81% 582 + 120..Reading . .... T1% T1H T1% T1% % 
Net 5,000..U. R. & E. fd. Bs. 85% 85%. 85% 85% 12. .Sec’a & 3d Sts...2%5 235 235 235 
2 , . - ~ ~ . 2 = So a cific ae y SZ SZ ¥, 
Seles Open. ‘High. Low. Last. Ch’ge 1,800 U.R. &E fd.5e,sm 87 8i : 86%, - 87 ‘ 5..Seuth. Pacifi S2% s2% - 4 a % 
1m. Gen. Electric 138 130% 138 139% + 2% 7,000..U. Ry. & he me O% 6% % F + % 10..Tenn. Copper 6 = eas: See = 
+. Georgia Ry. & El.118 118 118 118 1,000 Va Mid. 5th Se 101% 101% 101% Wit, 781..Ton. Belmont ¢ sch . s tye by 
169. .Mass. Gas 84% 83 84 Su + % 1,000 Va. RY. & P. 5s.'. 90 90 ~ 65..Ton. Mining 7 Ti he: i™ + ve 
t..Mass. Gas pf St 87 So 87 +1 5,000. .W.Ry.& E.con.4s 80% 80% 80% 80% United Gas Imp. 824% 82% 51% 81% ™% 
M: MF ihe 7 . pa ot on an . «e i hn , ol 333 gi l 
12..McElwaine pf... .101 101 100% Wy hy 1,000..Wil, & Wash. 43. 93% 93%, 93's Dine leg 3. se Steel tide = 2 — — ™ 
4. .Mesmenthabes 200 200 500 200 9121: —- 134..Union Traction sy 39 28% 38% 
75..New Eng. T. & T:128% 129% 128% 129%, 1..Warw'k Ir. & St oh: ws vA % 7 
266. .Pullman 150 150% 10 1% + & e 7..W. Jer. & Seash a wm 50 ad 
10. .Reece Buttonhole 18% 18% -18% 18% ( hicago 100..Westmore’d Coa! 58 58 3s Ss - sa 
339. Swift & Co 104% 105% 104 1054 4 % 10..York Rys. pf 31 31 31 31 ° 
#)>..Torrington pf.. 28 2844 28 2544 ly Net 13 lls 
1,280. United Frui 23 113% 123 + 95 . JONDS 
t a i! t 114 — 11. 2 the Sales Open. High. Low. Last. Ch'ge ‘ - — , - , 
Un. Shoe Machine 54 54% 53% S4 0 han Cn ed 9 R pn 89 $10,000..Am. Gas & El. 5s 5% S5'g Bin SI 
Un. Shoe M. pf 2st, 28%, OR% wR% + ly geet = : + as pd ne we 1.200..Am. G.&E.5s,sm'l 85% 85% B14 BSLy 
; oC i ie ries -” on - > 
l U, S. Steel 18 194 45 iy + 1% 71..Booth Fish. pf... 75 3 7 1 6,000..Baldw. Loco. 5s.102 loz W2 1 2 
ae : . : é 271 Sooth F's zh 7 4 3 « ; : eee at 
{ S. Steel pf 104% 105% 104 100% + 2 1. .Chi. Pneu. Tool... 50 he OO M4 - M4 —_ en. Soe — = ne a 
= Western Union 58h, 58h 71 7% = 8 Chi. Bys..tet ser. 08 aa - aa as 1400. .City 4s, 143 lwo ED lOO 1 
‘ yan 1 tys.,ist se . _ 
.. Wollaston Land.. tic on tink i ae 470. Chi Rs os me. 92 ore on P 7,000..Cons. Tr. N.J. 58.101% 101% 101% 101% 
on ‘ i tyS., <a § pa - =i 2 =i*2 4 > oy % 2 Po ~tfa 7 " 7. 7 ' 
— 63..Chi. T. & Trust.204 204% 204 204% + % eS SS ans ee. ae ; 
BONDS 196..Com. Fdison ....136 137 ° 136 136% + % 1. a ee et able 
$3,000..Am. Ag. Chem, 58 0514 151% VI% 291. .Diamiond Match. 91 92% 91 923 + 2% 1,000. .Gen. Asphalt Ss oe . tip = a , 
= = ors ws 4s 57 Ss 7 > 4 
16,000). Am. T, & T.col.4s Si'4 Silty STY% ; 49... Lilinois” Brick 6%, & 64 65 pa peeteesmeniens * = 1 “s 
VS el. 5s. { ‘ ¢ 
11,100..Am.T.& T.col.4 95% 95% “% % 100. .EK.C.Ry..& L.cts. 25 25 25 25 8,000. Keystone Tel. 5s. 9 v 
; 3 ‘ons 97 73 7 | (8 
2). .Atch., T.& S.F.4s 91% 91% 91% 26..Mont. Ward pf..109% 110 109%, 110 — - ty : ge . “ be & Me " 
4,000..A.. G. & W. I. Se. @ po a 114° Nat. # 100% 1211; i204 121% 5,000..Leh. V. gen. 458.. SS 4 88 » 88% ‘ Me 
4 2 - "av “or is Ui eT * 
10,000. .C.. B. & Q. jt. 49. 91% 93. 8% 95 + % 61..Nat. Bi pf..120 120% 120 120! 0,000. .L: as, on. EN ‘ 
- ‘pre a4 < P P ne se 2.000 4 . Tr. 1st 5s..1U02 1 
G,000 , B&Q. jt is,rezs. 4% 845% WH 94% 44 Nat. ¢ Weer 11%, 118 119% + 1% Low. t. Val. Coat Ds. .10% On 
10,00. .Cumb, Tel. 5s iy 95 My G..Nat. Carbon pf..1204% 1204 120% -1°0% —- % 4.000..Mkt. St. El. 4s.. 92% 
1,000..Mass. Gas 44s... 97 97 97 97 10). .Pacifice Gas 41% 41% 41% 41% 1 ; Ww). Phila. Co. 1st 5s. 97 
10,000 New Eng. Tel Ss %%, 8% 94 my . 148. . People’s Gas 117 117 1165, 117 + %®% 1.000. .Phila. Co. con.5s. 97 7 7 97 
ae! 7,f40.. Western T.& T.58 to, My ly ‘ im’. .Public Service .. 77 77 76 76 ° 1,000..Phila, Elec. 4s 78 7 78 78 
$75. luo 3..Public Service pf. 94% ° 95 M% ° 95 2 000..Phila. El. g. 5 100% 101 100% 101 
— pd tem agg ates pf.. 103 500..P. El. g. 5s,small.101 101 101 = 101 . 
619. . Ses oebuck ; 3% 17! ‘ . ’ ” a - - 
B lti . 19 8 ars R buck. , .161 186% 179 +1183 1,000..P., B..& W. 48.. 97% 97% 97% IT 
atitiumore 50. Studebaker Corp. 34% 34% 1% » 000..Phila. & M. S. 6s 98 8 3 8 
ee 25 Studebaker pf.... & RO RY - 1.000..Penn. ev. 3%s 9% 99% 99%, 99% 
Net. se Swift & Co......104% 105% 104% 105 + % 2 O00.. Reading gen. 4s. 95 93 93 933 
Bales Open. High. Low. Last. Ch’ge 150..Union Carbide 1435 144 143 145 + i 4,000. .Span.-Am. I. 63,.1005, 100% 1005, 100% Ny 
21. .Con. Coal ov v2 o” o 4,128 2,000..Welsbach 5s 894, 8D S942 BUG 
38..Con. Power 102% 102% 1024 102% BONDS 5,000. .W. Penn. gen. 4s. 78 7s 78 78 
20..Con. Power pf...106 106 106 1063 1 $1,000.. Armour 44s... 91 a1 of 1000. .York Rys. 5s 91 ) +1 ) 
5..Fairmount Gas pf #4 46 46 41% 1,000..Chi. City Ry. 5s. 97% 97% “ $195,200 
34..Fidelity & Depos.136 136 136) 156 be % 5,700..Chi. Rys. inc. 4s. 41% 42 ee _— ‘ 
i. . Houston Oil 1% 1% 10% 10% 1,000. .Chicago Tel. 5s.. 90%, 995% - . 
3..Houston Oil pf Hes) 55 5B Bs) ; 17,000. .Com’onw. Ed. 58. 99% 100% Pp tt ij } 
4..Md. Casualty 83% 8314 83144 83% 2,000. .Metropol, g. 48.. 75% 75% l $ vurg l 
24..Mer. Ter. & D...170 170 170 170 5,000. .Ogden Gas 5s 92 92 os cia ail 
30). .Nor. Central S44 ba 83% R34 1% = 
668..Un. Rys. & El “ 25 25 33 $32,700 Sales Open. High. Low. Last. ¢ Be 
10..Union Bank 135 135 135 135 — “). Am. Sewer Pipe. 18% is 3} 18} 
~..U. S. Fd. & Gt. .180 190 190 190 . - 70..Col. Gas & Elec. 5% 5% Ss Ss %~ 
150..Way. Oi] & Gas 6 ; 3% % + % P} l d [ph 2%). Crucible Steel 12 , 12! ly 
a é . ul a € a 228. .Crucible Steel pf. 77 7 
1,442 @..Caney R. Gas 24 24 
BONDS ; Net 187..Ind. Brew. pf 21 ‘ 1% be 
aa §2,000..A. C. St. Ry. is.102% 108 LOL, 1 ee — Open. High. Low. Last. Ch’ge )..La Belle Iron 27% 3 21% 
7,000..Atl. C. L. ev. 48. 83 83 4:3 4 22 Amer. Gas, N. J.100 10014 100 100% + % Mfrs. L. & H ” 0% 30 30% ‘ 
7.000. .Balt.S.P.& C.4%s 9 95 os on # 46 Amer Rys. pf. ..100% 100% 100% — -% “25. .Nat. Fireproofing 5% iM 4 56 ‘ 
1,000. .Bklyn. El. 5: 96! 06, 96% Bn —— Lo. pf...103% 102% 10 + % 640..Nat. Firepf. pf.. 21% 21% 21 21% 1% 
Ds ' igs :42..Cambria Steel... 42% 2% 43 4 : a . ps - 
6,000. .Car. Nor. 4 96% = «—D0%, «= > wn Camb » aie 97% pene pod 4). .Ohio Fuel Suppiy 41 41 41 41 2 
4,200. .Chi. Ry. lst Ss... 95% 6 oy 06 + yet — : wh a. " si yo ‘ 97% et 10..QOklahoma Gas a8 8 58 $ 
2.40. .City of Balt. 4s - ay ee Sab 4% + % oo. . Pitt Brewing 6 63, 5 51 
10. . Erie 913 21 13 z itts srewing 3 34 ry oly 
61, S. I ... 04% 94 O4! oe “th <a a 3. % S5..Pitts. Brew. pf.. 24 ‘ 4 4 , 
— i . a Ste 100..Gen. Asphalt..... 32 32 2 ee 3 S - = 
ity of talt. 4s .. Cen soaked ot On 6a po 10..People’s Pipeage. 30% AP Oe Oly 
Annex 4 M4! on ve ‘ Agere a ‘ ; 70. . Pitts. Pl. Glass. .105 WW 1 LOT 
: : 2 : . we 26..Ins. of N. Am... 21% 22 21%, 22 1 : sae : : 
4,.300..City of Balt. 4s : ped a. = ‘ »».. Pitts. Oil & Gas.155 1s 13:3 1 
955..Keystone Tel 13% 13% 21 12 a2 ‘ , ! > - 
eo WwW. Ll Mt, O41 41 “4 " > a . ‘ios ° 1,200..Pitts. Sil. Peak.15 1S 14 14 
; : : : 70..Keystone Tel. pf. 61 61 6G1- 61 — 3 ‘ 
4). .City of Balt. 4s ‘ * 200..Pure Oil 15% 15 5 
: 28..Lehigh Naviga... 77% 77% Whe 1 Pee : ‘ - 
GS FP. I MIL, 94 M4 Hibs 159. .Lehigh } t. r. 77 bate ped . “%4..Union Gas 133 ; 133 
’ se i Wak . ‘*% se ‘ = 1 = 
100. .City of Balt.4s Ml, He He 214. Lehigh Valley... 654 65% 66st = 5. Union 8. & Sig..100% 1004 100%" 100 
1000. Con. ¢ Ref. : SO% 86%, 86% 86% 10. .Leh. V. Tran. pf. 274 pase pee “ 61..W'house A. B 1321,: 12 1201, . 1201 
, en ral ) “12 =~! “1 ot + . om 
pres Consol. Coal 6 we vo BES a 99% + Me 2)..Mo., K. & Tex 8% S% R% &%, , ' winoute ls : . ; 
2.000. Cor l. Ga 1s tog 103 108% 106% = Mo Pacif os oe bo ¥ . “>... W' hous Mach 2 11 
1,000. Consol ‘ RT aT - ? : : : - 
1000 on ' ~ . , , rel we 4..Norr own Ry 137 137 137 137 689 
aa 7 . I hn OLS, 1015, 1015 101% 144. . Nort} Cer 85 85% &5 Q5 % ONDS 
: sa Ke ‘ 1% 102% 12%, 102% ( N nnsylvania. 91 41 91 91 £1,000. Ind. Brew. 6s 6 1 
2,000... Mil. I R.&1..4 a ol 914 11k 1 1.14 ] reo . ° - P - : 
2 s i Ty “ > > . ( Atts yal Ss " > . ) 
2,000 M. & St P. jt.4 100% 100 1008 1003 . 3 =e os : ” rit ( al ) we ) " 
‘ 4 ‘ ‘ ‘ iG. . Pe y Salt 95 cra a S(O. Pitts. Br ‘ 65 ; 
1,000. .Mt. V.-W. C. D.53 354 «35 5 . pees ; I ; j 3 . 35 
‘ ‘ rhe SO4. 1 a. I ric 23% 23% 25% +°% $14,000 
> : es, a al" Y Zz a = - 
» a 
Transactions on the New York Curb 
Week Ended Jan. 2 
Ind , 
ae —Week’s Range.— 3 Rang 
eek's Range Net Sales H } wy * - 
igh Low Las Sales FH I A La » 
Ba 8. . Bs High Low Last. ¢ ge 7) lew ¥ Transit ..220 >) >) 17:60 : mre 
Lit lo Ord. li ti? 4 1 $ »..No n Pipe Line oo at ~~ - ° , 
500. oF t Am l o 17" li ly 3 o ) ‘ m ~ { a er ee -_ fe : 
( id” l im o. of ry 
50.. Houston Oil 7 10 : oe : , 42 i s ‘ f Ar 2 2 2 
b 1 : I oO 14%, 16 1.300..*> ja Hil ; 0 
170. . Kell pringfield 70 O7 ro) - 4 111. .Pr Oo & 150) i 4 , 6 j ; 
l i é é ras » mm 4 Nip y Mines ) 
20. .K.-Sp. T. new, 2d pf 95 a ’ - 3 So) Refir ve ” ; Saye 4 F e- 
node wm ».. Solar Re ng 253 263 2 000. .*Oro - i 13 
20..Manhattan Trar 87 ; Penn O om) ) 4 1 . \ au Fi . 
1m. Nat. Cloak & Suit I5by 44 44 185..Standard Oil of Cal sas 340 349 ie 22 = andard Silver-Lead vi 1', ™ 
280. Nat. Cloak & Suit f 95 445 on 2 roy ese a - 1. 310 = ‘ 55D Stewart .... l ls ly, 
8.500. Riker & He. ( ' a = “A * i are il of nd.470 455 468 3 1,700°:*Tonopah Merger = . 
. 5 I ‘a ™ i = 4 138. .Standard Oil of N. J.405 397 397 —4 1,200 ‘onopah Extension i 
6O..Riker & Heg., 1 7 7 7 pocsaisncaggace eae Ss eae a z= Ae 7B is 
‘ . ‘ ‘ ‘ iv standard Oil of N. Y¥.205 109 199 — 1 11) , , 
5.800 Sterling Gum, w i 4 7 4 . fe “ . pi 24 24 
pe ; : ve ) 129..Union Tank S31. S3 a3 a - ww oneol 
- aewe t Warne! bly oly I 14..Vacuum Oil 200) 20 Ow 2 1.800 E 
1,600..Tob. Products pf RST 85% S7% ° Mi i Rich . : aaa 7 
11,500. .U1 Cigar St new % a rT : acelianceus . ghts i4. WI Knob Cop f Ls 1% 1% n 
> ‘ $ a | 130) ) -Ed n ghts ly l', 1 - | ym Gold Mine 1 
180..Un, Cigar St. pf 111 111 111 ' rok les ‘ 2h 24 
‘ , I % 4 ‘ Mining 
8.500..Un. Profit SI Corp. 17% 167% 1s - 128.700. .*A p= 9 7 
12,243..Un. Profit St \ ' ye — — 42 42 ‘ * Cents share 
2,245 ofit 5! ew ike t% a - % 16,000..*Blue Bell 6! 5 6 
5,400... World's Film 5% 5 St st nase aay . ex a g age 
2 s uu ra I oppe , , , ’ 1 om I ader De 7 1 my . 
Standard Ol Subsidiarics > aril Cobalt ‘ ‘ ‘ . +3 . ‘ a a ree oe : _ sn 
A . ; i OU obal > ; 6S —1 000. Ca Pac. 3..10 101 101 
1,210. .Anglo-Am. Oil 1% 14% 154 a 10, 20% +; oO. D. Con 10 8 8 — 1 1 OO” "l . 7 - Ww rf ' or 
18 Atlant Refinitr 580 57D rer ry > . } y ; 11 10 1 1 ’ “apne ang yey . : aot, ames ah 4 
- OU) Combination rac ( v0 _ ‘ . > ‘ 5 1?) bt 
20. Buckeye Pipe Lines.114 112 112 oy). Consol. Ar Smelt 7 = cms a a : ; ets <i 101% 
16..Galena-Signal Oil LOT Ltits 166 4 1,000. .C« Utat 1 i oe 
+ ’ » ~ , ? -. an ‘ 4 2 >= 6 
$i... Pipe Line, w. i. .145 128 12s 14 8 700..*Dia. Black Butte - 1 p ae 
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Periodical Reports Now 
Required by the States 


What Corporations Must Do in the Way of 
Furnishing Detailed Information About 
Themselves 

— States require certain periodical reports 
from all the corporations operating within their 

boundaries. In nearly every State a strict account 

each year, often twice or four times a year, is 
required from banks and banking institutions, 
while railroads give details of their business and 
operations annually. Few of the States require 
detailed or intimate reports of general business 
corporations as to their business or earnings. In 

Alabama, Rhode Island, South Dakota, Louisiana, 

Wyoming, and Utah there is no provision in the 

general corporation laws for such annual reports. 

In the other States the name of the corpora- 
tion, its address, the names of its officers and Di- 
rectors, and data concerning the amount of capital 
authorized and issued are the only requirements 
common to all. Several States exact nothing more 
than these data as to the condition of the capital 
stock and the personnel of its management and 
directorate. Among these are Maine, New Mexico, 
North Dakota, South Carolina, Tennessee, and Ver- 
mont. In Connecticut, while the foregoing is all 
that is required of general corporations, more 
particular details of business operations, financial 
condition, &c., are asked of insurance companies, 
strect railways, express companies, building and 
loan associations, and investment corporations. In 
addition to the above, Delaware requires only a 
statement of the date of incorporation, and, in the 
ease of foreign corporations, the amount invested 
in the State. 

In several States the names of stockholders and 
the number of shares held by each must be given 
each year. In Florida the par and cash value of 
such shares must be shown, and the value of the 
corporation’s real and personal property which is 
subject to assessment. In Oklahoma a mere state- 
ment of the names of shareholders is all that is 
required, in addition to routine information of the 
personne! of the corporation and its capital stock. 
Maryland requires a statement of the number of 
shares held by each stockholder. Kansas requires 
the names, addresses, and number of shares for 
each owner of the corporation; also a detailed 
statement of its assests and liabilities and the date 
of the annual elections. 

North Carolina requires statements from vari- 
ous kinds of corporations showing the market or 


actual value of their shares, their funded debt, 
gross earnings for the year, operating ex- 
penses, and property owned or controlled. In 


Illinois a corporation must show the value of all 
real estate acquired during the year, must state 
if it is an active or inactive corporation, must 
tell the date of expiration of the terms of office 
of officials and Directors, and must ane cer- 





Dividends 
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Declared and Awaiting Payment 


tify under oath whether or not it is engaged in 
business with or has an interest in any trust, com- 
bination, or association which is contrary to law. 

Each corporation in Colorado in each of a num- 
ber of specified lines of activities must make a 
report showing various facts as to earnings, in- 
debtedness, property owned or controlled, &c. Ari- 
zona requires reports of assets, liabilities, and ac- 
cumulations, and a detailed statement of the prop- 
erties owned, controlled, or leased, with their 
values. Indiana seeks information annually from 
its corporations as to the amount of preferred stock 
redeemed, the date of such action, the amount and 
date of common stock reductions, amounts and 
dates of stock increases, any changes in articles 
cf ircorporation, and the date of the next annual 
meeting. From foreign corporations in Indiana a 
statement of the value of property ard assets in the 
State and an estimate of the proportion of the 
capital stock represented by property and busines., 
in the State are required. Corporations in Nebraska 
must show the market value of their capital stock, 
‘he time of payment and the rate of dividends, 
and a staiement of the amount, market value, anid 
number cf shares of other corporations owne’! by 
the corporations reporting. New Hampshire re- 
quires a detailed statement of the debts of the 
corporation, of debts due it, of assets, &c. 

Corporations in Wisconsin must state under 
oath whether they are or are not members of 
combination, trust, conspiracy, agreement, pool, or 
contract intended to restrain competition, and must 
show the amount of vusiness accomplished during 
the year; also the true value of the property held. 

Missouri requires an annual anti-trust certifi- 
cate from every corporation doing business in the 
State, certifying that no pool, trust, &c., contrary 
to law has been entered. 

Michigan laws require an annual report by cor- 
rorations of a list of shareholders and their hold- 
ings, the payments for capital stock in cash or 
property, the real estate owned and used and that 
not used for corporate purposes, details of asscts 
und debts due the corporation. 

Voluminous annual reports are required from 
public utility corporations in West Virginia. Thi:-<e 
must show details of funded debt and the reason 
fcr its being, reasons for incur)ing unfunded de!its, 
the cost of plants, the costs of reproduction, earn 
ings, expenses, dividends, &c. 

‘To summarize the requirements of the different 
States in the matter of annual reports by general 
corporations, it seems evident that most of them 
are desired by the State Governments merely 
as matters of record or for taxation purposes. 
Furthermore, every State has a filing fee charxe, 
which accompanies each annual report. In a few 
States it is evident that the framers of the law 
wished to have information for possible evidence 
eZ violation of other laws, as in the States where 
an anti-trust statement is required. In a few 
eases the evident intent of the framers of the laws 
is for publicity of details of the corporations’ af 
fairs, as when statements of earnings, asgets, and 
liabilities are required. 























Banks 


Reserve 


on Pages 90-10 


LAND LOANS 


Reserve Board Puts Limit on Amount of 
the Banks May Loan on 
That Kind of Collateral 


pgm Federal Re e | 


pretatior 


Lenosits 


oard made an official] in- 
the law as it concerns 


loans on improve lands by the member 
banks, about wh id been some doubt. 
The Federal } act gives banks not in 





make loans on 


value of the 


ight to 
the 
‘the total of such loans 


central reserve 
farm lands up 


property, but req 


by any bank n ed one-third of its time 
deposits, and must e exceed one-fourth of 
the capital and 
In response te inquiries, the board 
issued th € 
rhe x 3 ns which a national 
bank may . shall be limited to an 
10u of ite time deposits 
the time f i not in exce of 
one-thir« during the pre- 
eding ¢ OV er, that if one 
of tir e dates of making 
loan <« é e time deposi 
he prece ll have amounted to 
less thar its nd surplus of the 
banl f the then, in that event 
the bar i to make loans upon real 
e unde ‘ to the extent of one 
irth of e t rplus as of the cate 
NEW DISCO rR KS 
There were as ber of changes in dis- 
count rates last wee of those in force now 
covering ag having up to six 
months to run rhe w stand as follows: 
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Reserve the banks themselv 
he net liabilit upon their outstand- 
ing ci t end of the year only 
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Utilities 


Charges for Electric 
Service Need Revision 


Under the Present System 60 Per Cent. of 
Centra! Stations’ Customers Get Serv- 
ice for Less Than Cost 


HE problem of proper division of charges for 
electric service is becoming increasingly im- 
portant to central stations. An authority on the 
subject told THe ANNALIST the other day that 
under the present system 60 per cent. of the cus- 
tomers of central stations are served at a loss and 
the remaining 40 per cent., composed principally 
of those consumers who use large amounts of pow 
which | offset this 


er, must be charged a, rate 


loss and pay such profits as the companies are able 
to make. Of course there will always be an lt 
reducible minimum of consume vho will be served 
ata rate lowe tnan 1 irranted b t! co ) 
sel ce, but i a large propo oO 6U Pp ent 
is not only obviously 1 fai to a ree numoer ot 
consumers, and to tl compa but it also ham 


pers the growth of the 





pany has no incentive to Increase the number of 

stallations which must be carried at a loss. If, on the 
other hand, it were possible to ea charge ) 
the small consumer sufficient to pay a fair profit 
on the cost of installation and service, there oulk 


undoubtedly be a much more rapid expansion of 


the service 
THE SMALL CONSL MER 
As an illustration of the inequitable distribu 
tion of charges, some remarks of Peter Junkers 
field, of the Commonwealth Edison Company, be 
fore a recent joint meeting of the Electrical Sec- 
tion of the Western Society of Engineers and the 
Chicago Sections of the Institute of Electrical Er 
gineers and the Illuminating Engineering Society 
at Chicago may be cited. Mr. Junkersfield em- 
phasized the necessity of subdividing the 
the smallest of customers. 


service 


in order to reach even 
He stated that his company 
point where it had over 250,000 customers, and of 


$12 


had just passed the 


these some 20,000 have bills averaging only 


per year or less. To extend the service to the 


smallest customers requires a great 
unprofitable char- 


increase in in- 


vestment, and this in spite of the 
acter of the load of such customer The problem, 
ut costs 


he thought, is primarily one of financing, | 
may be kept down in several ways. At present, 
for instance, it costs about 16.5 cents to rende 
each bill in Chicago; this might be reduced by bi 
monthly or quarterly bills, with certain safeguards 
The line cost per customer might be reduced by 
increasing the density of the customers, and the 
cost of interior wiring m t also be reduced. The 
cost of meter, &c., cannot, however, be reduced 
very mucna 


LARGE INVESTMENT NECESSARY 


At the same meeting J. R. Cravath discu | 
to reach the small « omer and considers ' 
case of a typK < ou ) t witl " 
co { load « Lo i ) i 
ment for service, he aid, wo ild be about ~ h 
meter alone would add another $8, and there 
would be in id oO tt ‘ ) ‘ ed op ire 
and cost of wiring the pre . which latt item 
alone would, in a city | ( » amount to from 





$25 to $3 
And with all these items, amounting to about 
$50, and with others not counted, br inging the total 
investment still | vyiner, one oO pany ll tn¢ cit 
has 20,000 custome to hor it 


gross sales are $12 o1 
PUBLIC UTILITY NEWS 


American Telephone & Telegraph Co. 

The company announce that arrangements 
have been made by which employes of the Bell 
system, who have been two years or more in the 
service and who so desire, may purcha e stock of 


the company for $110 per share on easy term 


Byllesby Properties 
All Bylle by electri propertte 


the week ending 





load -gain of 439 ecustor rs with 428 kilowatt 
595 horse power in motor 


lighting load and 


American Gas & Electric 


Common Nets 814°: 
Detatied ) ¢ 
— H. F. McCONNELL &CO. 


Cincinnati, Milford & Loveland Traction Co. 

B. H. Kroger, President of the company and 
who owned one-third of its stock, has sold his in- 
terest in the property to a New York syndicate 
and has resigned as President. 

‘ * 
Hudson Companies 

Holders of preferred stock of the Hudson Com- 
panies, an organization formed originally to fi- 
nance the construction of the Hudson and Manhat- 
tan Railroad Company, have formed a protective 
committee consisting of Charles P. Curtis, Allan 
Forbes, Arthur B. Silsbee, and Charles W. Taintor 
of Boston, and Charles P. Cooley of Hartford. The 
committee has issued a circular calling for proxies 
to vote at the annual meeting in January for the 
making changes in the management. 


purpose ¢ 


Which the company’s affairs have 

m to evidence the need for a thor 

i th thods wl eby the cash 

j rred Stockholders imounting to 

(xehiMM>D Has Gwindled to a quoted value ol 

th of that amount, and it 

‘ examination is to be prop 

é e manag nt of the com- 
i i be taken fro e hands of the 


to controlled 


The company owns $25,000,000 of the $40,000, 


000 common stock of the Hudson and Manhattan 
Railroad Company, $2,300,000 of its preferred 
shares, and a block of the tunnel concern’s bonds. 
The Hudson Companies also hold $2,450,000 5 per 
cel onds of the Greeley Square Realty Company. 


Kansas City Railway & Light Company 

The Kansas City, Mo., City Council last Mon- 
day, authorized an extension of six months in the 
time in which the Reorganization Committee of the 
Kansas City Railway & Light Company may accept 
the terms of the new franchise which was voted 
by the people at the recent election. This was done 
in order that the officials of the company, as well 
as the Reorganization Committee, may have suf- 
ficient time in which to go over the franchise mat- 
ter, preliminary to its acceptance by them. 

* * « 

Utah Light and Traction Company 

The City Commission of Salt Lake City has 
passed the amendments to the old Utah Light and 
Railway franchise and the Merchants Light and 
Power franchise, now held by the Utah Light and 
Traction Company. The amendments provide for 
a reduction of about 12 per cent. in light rates and 
about 18 per cent. in power rates, a reduced rate 
on city lighting, an increased amount of free power 
for municipal purposes, payment by the company 
to the city of an annual tax and access to the books 
of the company by the city for determination of the 


gross earnings. 


News Digest 


FORECAST AND COMMENT 


Peoples National Bank, Pittsburgh 


In the closing days of the year there was a dis- 
tinct improvement in sentiment that embraced near- 
ly all departments of business, but was more pro- 
! ed in steel trade circles. 

+ * 


American National Bank, San Francisco 





Generally speaking, business men look forward 
to the coming year with a feeling of hope and en- 
courag nt While no one expects any consider- 
able 1 val of activity in trade so long as condi- 
tions in Europe remain as they are, there is a dis- 


position to pay less heed to the war and more to 
the ituation at home 
American Wool and Cotton Reporter 

Che wool market holds the remarkable strength 
exhibited during past weeks, and a satisfactory 
volume of business has been accomplished. 

+ * Sa 

Samuel Untermyer 

rhe fact that the Stock Exchange is physically 
able, without outside assistance, to inaugurate and 


enforce such far-reaching regulations affecting the 
tens of millions of individual security holders and 
all the great corporations throughout the country, 
and that there is now no legal restraint upon its 
* the most eloquent argument in favor of 
the necessity for p iblic regulation 
* > 

W. C. Van Antwerp 

The real power of the Stock Exchange is the 
power through which it has attained its eminence, 
namely, a just conception of duty to the public, a 
definite policy founded on that conception and a 
firm execution of such policy. Dealing in the 
evidences of one-fifth of America’s material 
wealth, its prices accepted by courts and legisla- 
tures as the standard barometer of business and 


trade, where would it be today but for a general 


recognition of its high standards of business 

morality? And where would any of us be if night- 

mares of bondage were imposed upon us by statute 

merely because we possess the power to do wrong? 
© ” ” 





E. K. Boisot (Vice President First Trust and Sav- 
ings Bank, Chicago) 

The general business outlook is encouraging and 
steady. While I do not believe there will be any 
extraordinary advances, there is a sound basis for 
optimism. 

James B. Forgan 


The conservV@tive policy adopted | 
teserve Board, as demonstrated by 


r the Federal 
j 


ry 
t 
L 





he rules an 
regulations so far promulgated, should be reassur 
ing alike to bankers and business men, and the 
Federal Reserve Banks should thereby become a 


source of potential strength to their member banks 
and of confidence to the business community, re- 


moving for the future every fear of money panics, 
- . * 
Marshall Field & Co. 
As usual the closing week of the year has 


been quiet in wholesale dry goods distribution. 


Shipments on current orders, however, have run 
ahead of those of the correspond period a year 
ago, and more buyers have been in the market. 


Collections are good. 


Iron Age 
The main development of the last week of 1914 
is the action of a number of manufacturers of bars, 
structural shapes and plates in advancing prices 
from 1.05c., Pittsburgh, on early deliveries, to 1.10 
One independent bar interest made the advance last 
week. On Wednesday, Dec. 30, the Carnegie Steel 
Company withdrew 1.05c. quotations and announced 
as its minimum prices on the three products, 1.10c. 
for first quarter, and 1.15c. for second quarter. 
’ 
Iron Trade Review 
The prevailing sentiment as to the new year is 
cheerful, and a better volume of buying is looked 
for all around, particularly from the railroads. 
» * * 
Dun’s Review 
The new year opens with a decided improvement 
in the business outlook, although the actual volume 
of transactions is still much below the average. 
At every leading centre there is a notable ex- 
pansion of confidence. 
> * os 
Bradstreet’s 
Inventory taking is the rule, and therefore 
movements in the more important industrial and 
commercial! channels are slow, but the most signifi 
cant fact is that practically all lines and sections, 
save the South, look for improvement after Jan. 1 
—gradually perhaps at first, but expanding as the 
season for Spring buying progresses 


GENERAL 


l'inancial Chronology 
Monday, Dee. 25 


Stock market strong. Federal Bank of Phila- 


delphia reduces its rates of discount to 4% and 5 
per cent. Demand sterling falls to $4.85, the low- 
est quotation of the year. Money on call, 2%@ 
per cé 


Tuesday, Dee. 29 
Stock Market dull and heavy 


4% @3 per cent. Demand sterling $4.85% 


Wednesday, Dec. 30 





Stock market very dull and but 


Total sales 50,166 shares, the smallest amount of 
trading since July 3, 1888, when the sales were 


453,935 shares. Supreme Court enjoins merger o 
New York Central and Lake Shore. Money on call 
2% @3 per cent Demand sterling $4.85%. 
Tharsday, Dee, 31 

Stock market very dull but firm. Money on 
call 2% @3' per cent. Demand sterling $4.85, 


Friday, Jan. 1 


Holiday Stock Exchange close 
Satarday, Jan. 2 
Stock market very dull. Total sales 23,674 


shares, the smallest amount of trading for ar 


Saturday on record. 


The War 
Sunday—British ships, aided by seven aero- 
planes, raid German coast. Victories over Austrian 
in the Carpathians and South Poland, with capture 
of 10,000 prisoners, reported by Russians. 
Monday—Russians report rout of Austria 
in Galicia, and checking of von Hindenbure’s 
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near Warsaw. Heavy storms in the Western 
theatre of war check military operations. 
Tuesday—Formal protest of the United States 
against unwarranted detention of American ships 
delivered to the British Government. Russians 
report that they have begun offensive movement 
against von Hindenburg’s army. French occupy 
St. Georges, Belgium, and invest Steinbach, Alsace. 
Wednesday—Peremptory demand by Italy on 
Turkey for the release of the British Consul at 


Hodeida. General advance in Alsace begun by the 
French. Austrians admit defeat in Galicia. 
Thursday—Russians resume offensive almost 


throughout the Eastern theatre of war. Hard 
fighting going on at Steinbach, in Alsace, half of 
which town is occupied by the French. In the 
Argonne district gains are reported by the Ger- 
mans. 

Friday—Invasion of Hungary at four 
begun by Russians. Turkey yielded to Italy’s de- 
mand for release of British Consul. Gains reported 
by French in Alsace. British battleship Formidable 
sunk in English Channel, probably by German sub- 
marine. 

Saturday—Further gains in the Argonne region 
reported by Germans, who also announce the re- 
Russians announce 


points 


pulse of attacks near Nieuport. 
defeat of Austrians near Gorlice and of Germans 
on the Bzura and Ravka Rivers and near Mlawa. 


* ‘ 


New Haven Directors’ Suit 

Pleas of John Billiard, William 
James S. Elton for immunity in the Government’s 
suit against New Haven Directors for violation of 
the Sherman anti-trust law were denied by Judge 
Grubb of the United States District Court at New 
York on Saturday. 


Skinner, and 


Immigration Bill 

Late Saturday afternoon the Senate, by a vote 
of 49 to 7, passed the Immigration bill. As passed 
the bill includes the literacy test, excludes negroes, 
z>d contains a clause for the admission of Belgian 
refugees. 
Watch Case Trust Suit 

Judge McPherson of the Federal District Court 
at Philadelphia has filed an opinion in the suit of 
the Government against the Keystone Watch Case 
Company and others comprising the alleged watch 
case trust, refusing to dissolve the alleged com- 
bination but restraining 
the alleged by the de 
fendants. 


granting an injunction 


boycott methods adopted 


Argentina Loan 

It -was announced 
bankers 
Argentina’s gold notes 


Friday that American 
make the of $15,000,000 on 
negotiations for which had 


act 
last 


would joan 


been going on for some time, both here and in 
London. Chicago, Boston, Philadelphia, Pitts- 
burgh, and New York banks will participate in 
the loan. 
New Commodities Clause Bill 

Chairman Adamson of the House Interstate 
Commerce Committee, last week introduced a bill 


between the business of 


production and manu- 


for a complete divorce 


transportation and that of 





facture. The bill makes it unlawful after Jan. 1, 
1917, for any railroad to transport in interstate 
commerce any article or commodity produced by 


the railroad company or any firm or corporation 


under its control. The bill also provides that all 


railroads shall sell 
1918. The measure does not apply to the trans- 
portation of articles 
carrier itself. 


their coal mines before Jan. 1, 


intended for the use of the 


Emergency Currency Outstanding 

The Controller of the Currency announced last 
Thursday that the total amount of emergency cur- 
rency issued to the close of Dec. 31, 
Aldrich-Vreeland law, 
that $233,645,333 
had been retired up to this time, leaving the amount 
outstanding at the $150,836,692. 


business on 
under the provisions of the 
$384,482,025, 


amounted to and 


end of the year 


Of the umount outstanding $9,378,500 is in the 
New England States, $33,432,420 in the Eastern 


States, $55,721,115 in the Southern States, $35,- 
403,942 in the Middle States, $3,926,000 in the 
West, and $12,974,715 in the Pacific States. 
. . * 

Cotton Pool Fund Complete 

According to a statement last Wednesday by 
officials of the Reserve Board, the entire 
amount of Cotton Loan Fund “A” certifi- 
cates, $100,000,000, had been subscribed. It is ex- 
pected that the remaining $35,000,000 of Class “B” 
certificates will be taken up before long. 


* ‘ * 


Federal 


Class 


Minimum Stock Prices 

The following new minimum stock prices were 
fixed last week: Associated Oil, 37; General Chemi- 
eal, 160; | Harvester, 73; 


International Northwest 


preferred, 160; Louisville & Nashville, 112; Wells 
Fargo Express, 75; Public Service Corporation of 
New Jersey, 106; M. Rumely Co. preferred, 19; St. 
Louis Southwestern preferred, 34; Seaboard Air 
Line preferred, 38; Virginia-Carolina Chemical com- 
mon, 15; preferred, 80. 

President Noble of the New York Stock Ex- 
change last week issued the following statement: 

Owing to the uncertain position incident to the war 
abnormal condition of the foreign markets, 
wise to guard against a 
demoralization of prices that might come with 
Minimum prices furnish this safe- 
guard by arresting a panicky decline automatically 
It is not the intention, however, that minimum prices 
should be used to valorize or sustain the market at 
any arbitrary levels, and such a procedure would lead 


and the 
sudden 


it has been deemed 


some 


unlooked-for news 


to the establishment of an unregulated outside market 
f t} 


e natural trend were ignored. 
It is, therefore, the object of the committee to keep 


minimum prices as far as possible in conformity with 
supply and demand, while at the same time using 
tr s a check against unforeseen panic. 
x es 
Modification of Rate Decision 
The Interstate Commerce Commission last 


Wednesday issued an order modifying its recent 
order in the advance rate case, because a strict com- 
pliance with the previous order would destroy a 
relationship of rates which has long existed be- 
tween Central Freight Association territory and the 
Southwest, and, further, “ would result in breaking 
ip the method of grouping points of origin which 
has existed for a long series of years.” The car 
riers were ordered to preserve the groupings in 
Central Freight Association territory in the making 
of rates to and from the Southwest, and the roads 
received permission to advance slightly the class 
rates between the two territories. Central Freight 
Association roads were not permitted to establish 
rates on commodities as to which in- 
creased rates have not been specifically authorized 
by the commission. Scales of rates to be used in 
making the general increase of 5 per cent. in class 


increases in 


rates have been submitted to the commission. 
* # * 
New York City Loan , 
Messrs. J. P. Morgan & Co. and Kuhn, Loeb & 


Co., managers of the syndicate which made a loa! 
of $100,000,000 to the City of New York in Sep 
tember, last week distributed to the various banks 
participating in the loan checks aggregating $1,- 
604,878, representing 2 per cent. profit on the 
$80,243,940 of subscriptions set aside for the pay- 
ment of the foreign indebtedness of the city. Ir 
addition, there is an excess profit of about $450,000 
which will be turned over to the city. 
* ® a 

January Disbursements 

dividend and interest disbursements fo 
January are estimated by Dow, Jones & Co. at 
$261,500,000, compared with $266,000,000 last vea) 


RAILROADS 


Weekly Gross Earnings 
Following are the latest week’s 


Total 


earnings of 


imber of important railroads, with changes fror 











the corresponding week a year before: 
ird Week December Amount (har 
\labama Great Southern ‘ $88,545, $38,270 
Ann Arbo: m Bs; , 12,859 
ilo, Rochester & Pittsburgh 169,955 
Canadian Northerr eer 306,200 
Canadian Pacific (senses pape 1 
peake & Ohio D9T GOS ‘) 
Chicago & Alton 1,127 





», Indianapolis & Louis 








iti, New Or. & Tex. Pac 
jorado & Southern 79,469 
& Rio Grande 86.900 
, & Salt Lake HST 
retro & Mackinac 4.494 
Georgia Southern & Florida 16,468 
Grand Trunk 154,452 
le & Nashville TOM 
Minneapolis & St. Louis 6.781 
Missouri, Kansas & Texas 18,080 
Missouri Pacif ‘ 6 (me 
Mobile & Ohio vit 17 
Grande Southerm.....cccece; 3, H2t 
s Louis Southwestern.....e.... 212,000 77,000 
1ern Railwa 60-5s-00666 0 329,052 
exus & Pacific ‘: 400,080 79,0528 
] lo, Peoria & Western 19,547 4,853 
Toledo, St. Louis & Western 85.810 20 O62 
Vestern Pacifi« 87.000 14.200 
+ * * 
New York Central-Lake Shore 
State Supreme Court Justice Tompkins, at 
Newburg, N. Y., last Monday granted to the 


Continental Securities Company, a stockholder of 
the New York Central, a temporary injunction re 
straining the proposed issue of $90,000,000 4 per 
cent. consolidation mortgage bonds in exchange for 
New York Central 3%s, Lake Shore collateral, as 
a consideration for the consent of the bondholders 
to the merger of the two companies. It was stipu 
lated that the case be tried on its merits at White 
Plains this week, and also that a bond might be 
given as security for any one who might be dam 
aged. 

Arguments in the suit of minority stockholders 
of the New York and Harlem Railroad against the 





New York Cent thers to prevent the 
merger of the twe es were heard by Judge 
Hough in the Fe Court at New York 
on Wednesda. J ced for briefs and 
reserved de ( 

Applicat ast week to the New 
York St I ion to list $249,- 
590,500 capit New York Central 
Railroad ¢ 

° 
Pere Marquette 

Dean M f the University of 
Michigan, ap} higan State authorities 
to appraise the | has completed his 
appraisal, pla iction value of the 
propertt 
Rock Island 

The $2,500, t ink loan to the 
Chicago, | > f Railway has 
een ¢ 


Western Mary 


The e $16,000,000 of 


the comy of which $6,000,- 

100 are i. A noteholder 

protect yrmed to work 

co ( Directors to formu- 

at f its affairs and 

ol é maturity with 
ere 


INDUSTRIAL, MISCELLANEOUS 





British-Amer Company 
Income ‘ ended Sept U, 
914 
at 
QF 1.081.159 
15.680 105.000 
os} 4 
8,685 1,261,106 
411.706 2 159,080 
24,520 y 
same stock 
Hf. B. ¢ 
Judge | es District Court, 
Mon lering the sale of 
he a Company and all the 
iffiliz Jan. 14, 1915, at 
oon 1 Building. Specia 
Mast luct the sale and 
las ¢ time to time It 
pre ’ the assets may 
r ) l, as it is under- 
ood that Corporation will 
rene i { 
{ nemilcal Company 
( 1orize formally the 
( 1 Chemical Con 
pany ¢ 1 was taken in con 
ect iny’s offer to give 
120 p f its own preferred 
hare f ix shares of the 
(ley ' California’s pre- 
Internatio I . 
Uni 1e Court of Chancery 
rrent lay appointed Edward 
Maxso Commissioner to take 
tin the proceedings to 
International Power 
omt 
Metropoli Company 
Po he i to mutualize the com- 
ys reviously sanctioned 
he ‘ 
Sears. Roebux 
re $10,792,083, a 
ncreas¢ SS per cent. over the 
orresp or the year 1914 
the comp 11,121,654, an increa 
) ver 1915. 
Lnited Profit oration 
\ \ ‘lation has i 
ollow { ted Profit Sharing 
in. 11, 1915 
tockholders 
sed from $350,14 
Cc 0 “ ” iares of par \ 
$1 llr y subscribe 
for each one 
iy be made 
4 re Keb. 1, 1915 
| 1 r n. i 
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_ Agriculture 


A Prosperous Year 
for American Farmers 


Total Value of All Desm Products in 1914 
Exceeded All Previous Records Despite 
Loss in Cotton 

F a map could be drawn to show the state of feel- 
ing among farmers in the United States, it would 
probably have only one large area in black, mark- 
ing the gloom in the cotton belt. Elsewhere the 
farmer enjoyed in 1914 a year of unparalleled pros- 
with a total production for the country of 


farm animals, and animal products falling 


perity, 
crops, 
only a little short of ten billion 
and surpassing the value in all previous years, de- 
spite the tess of $300,000,000 in the worth of the 
record cotton crop. 
RECORD SINCE 1900 

The Secretary of Agriculture’s yearly estimate 
of the total value of farm products in the United 
States since 1900, also shown in the accompanying 
chart, follows: 


dollars in value 


1914.. . -£9, 872,936,000 1906 $6,755,000,000 
19123 «+ 9,789,936,000 2006. 22 cescee 6,309,000,000 
BBEB. cocccose 9,532,000,000 1004. . - 6,159,000,000 
BWDAL. ..ccccce 8,417,000,000 weer 5,917,000, 000 
2910. .. .cccce 6, 926,000,000 172 5,617,000,000 
1906 .« 8,760,000,000 1901 5, 517,000,000 
1908 . 7,848,000,000 1900 5,017 ,000,000 
1907 . 7,488,000,000 

Crops this year were worth $6,044,480,000, and 


the estimated total value of animal products and 
of farm animals sold and slaughtered was $3,828,- 
456,000, according to the report issued last week. 
The corn and wheat crops proved to be the mest 








Vatue of Farm Products 





Billions 
of 
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1900 1905 1910 1914 
The line shows total value of all crops, animals 
and animal products produced on farms in the 
United States each year since 1900, 
valuable ever produced. This was due not only to 


the record yield of the latter but to high prices 
attending the tremendous foreigr 
The estimated value of animal products, the re- 


1914 than in 


demand. 


port says, was distinctly higher in 


1913, which was itself a record year in this class 
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The Trend of Grain Prices 
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of production. This was owing to a slight but 
general increase in production except for sheep and 
swine, and in prices more especially to a small in- 
crease in the average farm price of eggs and to a 
more considerable increase in the farm price of 


cattle and calves sold and slaughtered. 


SALES PER FARM 

The sales of crops in 1913 are estimated in the 

report at $2,928,000,000, and sales of livestock at 
2,919,000,000, making total sales of $5,847,000,000. 
The estimated value of total sales per farm was 
$892, and sales per capita of rural population, ex- 
cluding towns, $139. 

The amounts of the department’s estimates of 
production values do not stand for net wealth pro- 
duced, nor for cash received, nor for profit or in- 
come in any sense. Each product is valued, as in 
the census, when reaching commercial form, and 
the grand total of all items should be regarded in 
a relative rather than from an absolute point of 


view. 





REPORTS AND OPINIONS 


Wool Production in 1914 

The production of wool in the United States in 
1914 is estimated by the Bureau of Crop Estimates 
of the Department of Agriculture as about 1% 
per cent. less than in 1913. This is the first esti- 
mate of wool production made by the Department 
of Agriculture. The National Association of Woo! 
Manufacturers estimated the production in 1913, 
excluding pulled wool, as 252,675,300 pounds. Ac- 
cepting these figures for 1913, it is estimated, b 
comparison, that the production in 1914 is about 
247,192,000 pounds, excluding pulled wool. Thc 
production of pulled wool is estimated as about 
43,000,000 pounds, as compared with 43,500,000 in 
1913. 

£ . o 
Live Stock Receipts 

Chicago and Kansas City, the two principal live 
stock markets of the United States, received 50,000 
car loads less in 1914 than the previous year. 

At the minor markets similar decreases were 
recorded. Receipts at Chicago, Kansas City, 
Omaha, St. Louis, St. Joseph, and Sioux City ag- 
gregated 6,765,000 cattle, 16,595,000 hogs and 12,- 
470,000 sheep. Values of cattle and sheep ruled 
highest in the history of the trade. 

° * s 
Modern Miller 

There are some reports of lack of snow cover- 
ing in Kansas during the low temperatures, but 
generally the Winter wheat belt is wel! protected 























by snow and the crop is wintering favorably. West- 
ern farmers are not free sellers, and supplies for 


export are accumulated with increasing difficulty. 
o > * 


Price Current 

The percentage of wheat still in the farmers’ 
hands in Minnesota and North and South Dakota 
is estimated as follows: 


In Farmers’ Seed 
Hands. Required. Surplus, 
Minnesota ........ 11,744,600 6,300,000 5,444,600 
North Dakota ..... 11,910,900 9,400,000 2,510,000 
South Dakota .... 6,353,600 4,800,000 1,553,600 





Grain and Cotton Markets 


Quotations last week were as follows: 








Chicago 
WHEAT 
——Dec. ——May.——— —July.—— 
High. Low. High. Low. High. Low 
Dex 28....$1.28% $1.26% $1.31% $1.285, $1.22 $1.19% 
Dec. 29.... 1.27% 1.25 1.30% 1.27% 1.20% 118% 
Dec. 30 1.27 1.25 1.30% 1.28% 1.20% 117% 
De 31 1.28% 1.26% 1.30% 1.28% 1.19% 118 
Jan. 2 ‘ Jake 1.31% 1.29% 1.195% 1.18% 
We r.. 1.28% 1.25 1.381% 1.27% 1.22 1.17% 
CORN 
—Dec.-—— -May.-— -—-July.- 
High. Low. High. Low. High. Low 
De 2 67% 665, 745% 73 15% 74 
Dec. 2 67% 66 73% 172% 75 73 
DOG, Becscccedssas 67% 661 73% 734% 75 741 
I 1 67% 66% 73% 72% ###74% 73 
J 2 : ; 74 738% 75% 74 
\ « é 67% 66 745% 72% 75% 73 
OATS 
—-Dec.—- —-May.— 
High. Low. High. Low 
et. Bi ss.dcceeneienes sae 50 494 54% 53 
Dec. 2 ice wchaecteie ah iseiale eats aia 49% 54% 5 
Dec. 30 PE EO EL FR 48% 54% 
I ol wo ces cccscocsecsesees SG 4555 ot 
} ee Re te eae, ey eee 541, 
\ RT RS eT 48 541, 
New York 
COTTON 
—-Dec.— —-Jan.-— Marcl 
High. Low. High. Low High. Low 
I -7.49 7.35 7.69 7.55 7.89 ‘ 
Dx 7.45 7.36 7.88 7.7 
ay -7.36 7.30 7.67 7.63 7.82 %.7 
De 7.30 7.30 7.7 7.70 7.85 7.7 
J +s oa ° 7.7 7.75 7.95 7.8 
We . 4.49 7.30 7.70 7.55 7.95 7.7 
—-May.— —-July.-—— amd et.« 
High. Low High. Low High. Low 
I 2s 8.06 7.89 8.24 8.09 8.47 8 
Dec. 29 8.038 7.93 S24 8.12 8.48 
Ll ‘ ae }6SS 8.2 8.15 8.43 S 
De 1 8.08 7.93 8.2 8,13 8.43 8 
Ja 2 8.06 7.89 S.c1 8.13 8.43 s 
We r &.06 7.89 - 8.09 8.48 ® 
INVEST YOUR MONEY 80 THAT IT WILL YIELD 


FIVE (5) PER CENT. 
with every Sommagnee ot perfect safety. 


Manufacturers’ Commercial Co. 
299 BROADWAY. NEW YORK. 
































